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CONGRESS IN A MILD MOOD. 
No Disposition to Run Amuck with the Corporations and 
Wilson Is Holding the Reins in Check. 

Usually business, around this time of the year, has 
a blue fit because Congress is about to assemble. Little 
good and much bad may come, is the general pessi- 
mistic utterance of corporation heads and bankers, and 
f the rural statesmen start in and assail the corpora- 
tions roundly and threaten all sorts of new-fangled 
laws, capital becomes timid, especially if the occupant 
of the White House is disposed to flirt with the new 
notions and talk of them seriously. 

This year the air contains no new notes of alarm 
of this character. The Presidential message will be a 
mild and colorless document, so far as our domestic 
affairs are concerned, and it is understood that the 
President has the lid on all schemes for stirring up agi- 
tation over corporations or business. The country is 
hiefly concerned with keeping out of the European 
mess if it can do so with honor, and there will be no 
disposition to raise new issues that will divide our people 
or revive old disputes respecting the economic welfare 
of the nation. We have too many fine totals of crops 
to mull over this year and our export trade is of such 
unprecedented proportions that none, except a fire- 
rand, is eager to throw spikes in the machinery. 
\side from some possible excitement over the financial 

rrangements for the “preparedness” campaign, there- 
fore, we may hope to see a colorless session of Con- 
gress. Hence efforts to get up a scare in Wall Street 
over the meeting of Congress this year will and ought 
to be short-lived. 


FEDERAL CONTROL OF REORGANIZATIONS. 
Greatly Needed in the Interest of Security Holders, Who 
Are Now Compelled to Take What Is Offered Them. 
()n the eve of the reassembling of Congress a recom- 
endation comes from the Interstate Commerce Com- 
ission embodying the machinery for the enactment 
f a practical reform which, if it could be put into 
xecution, would succeed in banishing many of the 
ils that have fastened themselves about the present 

lay system of reorganizing bankrupt railroads. 
What the Interstate Commerce Commission suggests 
) Congress is the enactment of a Federal statute con- 
‘erring upon some Federal body the power to pass 
ipon any proposed railway reorganization. Here in 
his suggestion is an opportunity for Congress to set it- 


elf to work upon legislation which if properly enacted 





will render the great body of American investors a real 
Such a statute would pass down 
into history as a reform great almost as was the crea- 
tion of the Interstate Commerce Commission itself, 
which like a stone wall has stood between the public 
and the railroads as an arbitration board whenever 


and useful service. 


there has arisen any conflict of interests. 

stands, difficulties confront 
not alone the security holders of a bankrupt railroad 
about to be reorganized, but the bankers and the pro- 
tective committees for the security holders who have 
putting the property 
again in good physical and financial condition. Be- 


As the situation now 


set themselves to the task of 
fore a reorganization plan may be carried through it is 
necessary to secure the consent of various state com- 
This 
With one cen- 
tral body vising a reorganization plan that obstacle 


missions through whose states a railroad runs. 
necessarily involves needless delays. 


would be disposed of quickly. 

This enactment, extending this power to the Inter- 
state Commerce Commission, would be much more 
welcome to more than two million holders of rail- 
way securities. They are now in the power of an or- 
ganized system of reorganizing properties whose grip 
they cannot shake off, when a plan is proposed to them 
that does not favor their securities. They must take 
what they get because of the great difficulties they con- 
front to secure the proper financial support for any 1n- 
dependent action. 

Professional reorganization of corporations is an 
evil that has grown out of the present methods. 
Backed by ‘pewerful banking connections, the reor- 
ganizers command the capital to force their plans 
through, no matter how much the body of security 
holders dislike them. All that the minority can now 
do in most instances is to protest and then accept what 
they can get and for which they must pay besides, or 
stand for the usual penalty that is assessed for the 
withdrawal of their securities. 

It would be different with the Interstate Commerce 
Commission standing guard over the rights of the se- 
curity holders. Then no plan confiscating the rights 
of one body of security holders in favor of another 
that is more entrenched could be jammed through. 
Our hope is that Congress will realize the pressing 
necessity for the reform suggested by the Interstate 
Commerce Commission and not delay in conferring 
this power upon this useful public body. 
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LOOKING BEYOND THE WAR’S END. 

Our Industrial Captains Seem Desirous of Getting the 
Public to Help in Their Foreign Trade Ventures. 
The New $50,000,000 Company. 

The bankers and leading men of large corporate ac- 
tivities who have organized the $50,000,000 foreign 
trade corporation to take advantage of the foreign 
trade opportunities now open to us as the result of the 
dislocation of Europe’s trade by war, are evidently 
seeking to discount the future and retain after the war 
the foothold in other countries they expect to gain 
during the progress of the war. They have cleverly 
enlisted all the big industrial interests such as the 
packing business, great railroad and steamship inter- 
ests, leading shippers, the prominent companies in the 
electrical manufacturing business, steel manufacturers, 
telegraph and telephone industries and public utility 
operators. The charter of their company permits them 
to enter into almost every conceivable business any- 
where in the world and to deal in securities of all 
kinds, buy and sell property, fixed and movable, any- 
where situated and in short to get the world’s trade 
and business wherever it may be found. 


Competition Desirable. 

There is no reason why this corporation should not 
succeed, but we hope this field will not be left to one 
company alone. A dozen, or scores, might prepare 
with profit for the great world awakening to the pos- 
sibilities of what we have to sell as well as what we 
have to buy, and the more the better. It would be noth- 
ing short of a calamity to permit one great concern to 
gain exclusive control of foreign markets or foreign 
openings for the investment of American capital. 
Competition in this new unfolding of the world to us 
will be the life of such development and it is well that 
the Government at Washington has insisted that trade 
opportunities shall be open to all, without discrimina- 
tion. Individuality has not yet departed from Ameri- 
can life, despite the aggregation and massing of great 
wealth, and in the new era it should be a fair field and 
no favor. 

Hard Work Only Will Win. 

We cannot win the world’s favor or trade by mere 
incorporation of $50,000,000 corporations. Hard work 
and close application only will win success. We will 
be entering a field strange to us and we will meet 
prejudices and trade hobbies which it will require pa- 
tience and trade diplomacy of a high order to accomo- 
date ourselves to. We must have a fleet of carrying 
ships on every sea as well as a great naval establish- 
ment and to buy and build ships to compete with the 
cheaper built foreign vessels will necessitate a revision 
and a liberalization of our navigation laws. We haven’t 
had a merchant marine worthy the name since the days 
of Commodore Perry and the clipper ship era, but we 
can return to it if we throw off provincialism and get 
down to hard work and the actual facts. 

Meanwhile the public may be called upon soon to 
enlist its capital into this new venture across seas. 
There will be risks indeed, but also there will be the 
offsetting chances of great profits. The fact that the 
securities of this new company are to be listed on the 
Stock Exchange is good proof of a desire to have Wall 
street take a hand and enlist public support. 


THE SITUATION IN TOLEDO. 

Since the November election in Toledo, O., when th: 
voters rejected the grant of a proposed franchise for the 
street railway lines to the Toledo Traction system, noth- 
ing has been done toward settling the controversy say: 
the appointment of committees to consider the matter, 
At present the street car company is operating without ;- 
license, selling six tickets for 25 cents in all hours save 
two in the morning and two in the evening, when the 
fare is 3 cents. There seems to be a more or less definite 
swing in public sentiment toward socialistic experiments 
in Toledo despite some unhappy results in that direction 
in both Cleveland and Detroit and the general testimony 
of experts in the public utility field that the efficient man 
agement and successful operation of extensive lighting or 
electric railway plants depend upon a high order of busi 
ness skill, technical knowledge and strict attention to 
details. This, apparently, the municipal officials employed 
at present by municipalities do not possess. Discussing 
this subject, W. J. Grambs, in the Stone & Webster Pub 
lic Service Journal, says experts do not seek employment 
with municipalities, and this results in the employment of 
inexperienced and incompetent men who are, moreover, 
restricted by municipal laws and regulations. In addi- 
tion, there is no uniform system of accounting in use by 
municipalities and no means by which the performance 
of publicly operated utilities may be compared. The ten- 
dency seems to be markedly in the direction of experi- 
menting with the taxpayer and his money. The admoni 
tion of counting the cost is a warning little heeded. All 
this is true, and as municipal experiments are widened in 
their scope the evils of the system will become more and 
more strikingly apparent. 





ENGLISH CONSOLS AT THEIR LOWEST. 

Not in a hundred years have English consols sold as 
low as they touched on Tuesday, when they reacted to 57. 
This bottom price was established when the London 
Stock Exchange withdrew the minimum price 
tions which were established on the outbreak of the war. 
During the Napoleonic wars English consols dropped to 
53, just prior to the battle of Waterloo, but the interest 
they carried then was 3 per cent., whereas the present 
consols, bear only 2 per cent., in consequence of which 
the comparison of the prices of a century ago and those 
now prevailing favor the present consols. Another 
factor that has caused some price recession in the market 
for the present consols, is England’s necessity for issuing 
higher interest bearing governmental obligations, thus 
causing the old consols to sell more in line with the 
newer securities. But including all these adverse factors 
it cannot be gainsaid that the consols, 
premier security, have felt severely the 
the war. 


restric- 


considered a 


iron grip of 





CANADIAN PACIFIC IN MIDST OF A BOOM. 

The oversubscription to the Canadian loan in Canada 
was an influence that was counted as favorable to the 
Canadian Pacific shares, and the market was also helped 
by the big increases in gross earnings being reported from 
week to week. 








December Bond Circular 


We will be pleased to send a copy of our Dec- 
ember General Bond Circular to investors 
on request. This circular describes a compre- 
hensive list of carefully selected municipal, 
railroad and public utility corporation 
bonds, which we recommend for investment. 


Send for General Circular 100 


Harris, Forbes & Co 


54 William Street, New York 
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CLEVELAND SHORT LINE FIRST 4%s. 

The Cleveland Short Line first mortgage 4%s, which 
earlier in the year sold as low as 91, have recently ad- 
vanced to above 101. While recognized as a high grade 
railroad issue when these bonds were originally brought 
out, their investment position has been materially strength- 
ened as the result of the developments of the last year. 

These bonds are secured by a direct first mortgage on 
the new main line of the Lake Shore & Michigan South- 
ern through the city of Cleveland, and were originally 
guaranteed principal and interest by that company. The 
company was later merged into and the bonds assumed 
by the New York Central Railroad. There are $11,800,000 
first mortgage bonds outstanding secured on property 
costing over $14,500,000. As a result of the absorption 
of the property by the New York Central Railroad no 
additional bonds can be issued, the mortgage being closed. 
This means that all additional expenditures on the prop- 
erty will be financed by the New York Central, the re- 
sult being a steady increase in the equity back of ,the 
bonds. 





NEW YORK CENTRAL REFUNDING 4%s. 

Earlier in the year the New York Central refunding 
and improvement 4%s sold at 86. As the bonds were 
brought out in 1914 at 9534, this represented a decline 
of nearly 10 points from the original offering price. Dur- 
ing the last few months, this issue has been consistently 
strong, and at this week’s price of 94 had recovered 
nearly all of the previous decline. 

The original offering of $40,000,000 of these bonds was 
made at a time when the market was in a depressed con- 
dition, and the underwriting syndicate was a failure, in 
that a large proportion of the bonds was left in the 
hands of the members of the syndicate. The outbreak 
of the European war brought back to this country last 
fall a large part of the bonds previously sold abroad, 
thereby still further depressing the market situation of 
this issue. With the radical improvement in the earn- 
ings of the New York Central beginning last spring, and 
with the successful flotation of the $100,000,000 debentures, 
there followed a marked improvement in the market posi- 
tion of the refunding 4%s. It is claimed that the float- 
ig supply of this is now small, most of the bonds having 
been absorbed by investors. 





SOUTHERN BELL FIRST 5s. 

One of the notable features of the bond market during 
the last few years has been thc relative stability of the 
better class of public utility bonds. The range of fluc- 
tuation of many of these issues has been less than that 
of the highest grade railroad bonds or even municipal 
issues. During the depression in the bond market, public 
utility issues showed greater resistance to the declining 
tendency than almost any other class of bonds, while 
during the recent advancing tendency in the market these 
bonds have shown a smaller advance than many of the 
other ‘active issues. The result is that a number of the 
best public utility bonds are selling at about the same 
price as they were quoted at several years ago. 

The Southern Bell Telephone first mortgage 5s are typi- 
cal. These bonds are now selling at 99, and practically 
all of the trading in this issue during the last four years 
has been between 96 and 100. Yielding over 5.per cent., 
secured by a first mortgage on property worth largely in 
excess of the outstanding bonds, followed by large equities 
and enjoying a stable market, these bonds are a suitable 
investment for individuals, banks or institutions generally 
not restricted by law. 


$85,000 
Union Light, Heat & Power Co. 


First Mortgage 4% Bonds 
Listed on Cincinnati Stock Exchange 
Due May 1, 1918 
Price 971 Yielding 514% 


Complete circular on request 


Hornblower & Weeks 


MEMBERS 
New York and Boston Stock Exchanges 
42 Broadway, N. Y. 
Boston Chicago 
Providence Established 1888 Detroit 
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$250,000 


City of Buffalo, N. Y. 


444% Bonds 
Due 1926 to 1965 
Price to yield 3.90% 


Description on Request 


Sidney Spitzer & Co. 


115 Broadway, New York 











SCHMIDT &( JALLATIN, 


Members New York Stock Exchange 
111 BROADWAY NEW YORK 


IMPORTANT EVENTS 


Every Saturday we publish a letter reviewing evente of 
the week and their bearing on the market. 


Sent om request 























Ogdensburg & Lake Champlain Rwy. 


Ist 4s July 1948 
Price to Yield 512% 
H. N. WHITNEY & SONS’ 
17 Broad Street New, York 


Members of the N. Y. Stock Exchange 

















The Investment Market 
Now and After the War 


Few, if any, other questions are of such 
supreme importance to private investors 
and officers of financial institutions as the 
probable course of the investment market 
after the war. 

A summary of the arguments advanced on 
each side, including records and charts of 
the financial markets following the panics 
of twenty and forty years ago, are given in 
a paper which we believe should be read by 
everyone controlling investment funds. We 
will send copy on request for 


Circular No. 491 


William P. Bonbright & Co. 


Incorporated 


14 Wall Street New York 
Philadelphia Boston Detroit 
London Paris 
William P. Benbright & Cx Bonbright & Co. 
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THE BIGGER CITIES SERVICE CO. 

The inquiries having been so many with respect to the 
altered situation surrounding the Cities Service Co., after 
the issuance of the new debentures and common and pre- 
ferred stock shall have been effected, an authoritative an- 
nouncement has been made which shows the present out- 
standing capitalization, the new securities issued and what 
would be outstanding should all the debentures be con- 
verted into stock. This shows: 


Capitalization 
Present New securities after 
capitalization. tobeissued. conversion. 
a> motes ..:.s Bits hwnacces $7,000,000 
5% debentures. ........ eee = =—~S~«wN Rw «cs 
Pfd. stock..... 26,168,426 5,000,000 34,847,751 
Com. stock.... 14,718,380 2,500,000 18,138,211 


Other answers to questions that have come from share- 
lolders state that the new stock to be taken by the syndi- 
cate and also such new stock as comes out by conversion 
of debentures will none of it receive the back dividends 
that are to be paid on the present stock outstanding. Still 
another matter that has disturbed small stockholders is 
whether fractional amounts of debentures and fractional 
amounts of stock will have any market. Such a market 
will be maintained. Both the common and preferred 
stocks will sell ex the accumulated dividend after Dec. 15. 

Many persons have asked whether the position of the 
7 per cent. notes due in 1918 would be disturbed by the 
new financing. They will not be disturbed and they will 
be and are classed as prior to the new 5 per cent. deben- 
tures. 

SOUTHERN ILLINOIS & ST. LOUIS RY. CO. 

Interests associated with the Southern Illinois Railway 
& Power Co., which operates in Saline county, IIL, an 
electric power plant and 15-mile traction line, have ac- 
quired the Marion & Eastern, a steam road extending 
from Marion to Pittsburg, in Williamson county, and are 
to electrify this road and extend it to Herrin, to the west; 
Benton, ta the north, and Harrisburg, to the east. 

The new company is called the Southern Illinois & St. 
Louis Railway, and has an authorized capitalization of 
$2,500,000 first mortgage 25-year 5 per cent. bonds, $500,- 
000 6 per cent. cumulative preferred stock and $3,000,000 
common stock. The proposed extensions will run through 
the coal fields of Saline, Franklin and Williamson, which 
now produce 25 per cent. of the coal mined in Illinois, 
and will give an outlet to some deposits of coal not yet 
reached by railroads. In this territory the United States 
Steel Corporation owns several thousand acres of coal 
lands. 

Eventually it is planned to continue the extension to 
Benton on to St. Louis, and to the Ohio River. 


PACIFIC GAS & ELECTRIC FORGES ON. 

The publication of the October figures of earnings 
of the Pacific Gas & Electric Co. came on the same day 
that the common stock sold at its highest price in several 
years. The gross for the month was $1,567,353, a gain of 
$157,659, while net after taxes was $660,083, against $591,- 
617 in October, 1914. The balance after interest and 
amortization was $343,428, a gain of $137,244. For ten 
months the gross was $15,291,114, a gain of $1,371,119, and 
net after taxes of $6,554,682, represented a gain of $835,- 
597. The surplus after charges was $2,377,431, a gain of 
$1,368,668. Such a fine showing will only serve to con- 
firm the faith of those who some time ago were buying 
the common stock in the firm belief that the predictions 
of a restoration of the cash dividends at 5 per cent. 
would be made good early next year. 














Railroad Bonds 
Their Attractive Basis 


The behavior of high grade Railroad Bonds 
during the past few weeks indicates that 
the buying power of the United States 
has overtaken foreign liquidation. 


This liquidation, without affecting the 
soundness of good issues, came in such 
volume as to create the lowest prices for 
bonds in many years. Although prices 
for high grade bonds have rallied they 
still offer exceptional opportunities. 


Send for list of Railroad Bonds W-79 


N. W. Halsey & Co 


49 Wall Street, New York 








Philadelphia Chicago San Francisco 
Boston St. Louis Baltimore 

















Public Utilities in 
growing communities 
heought and fimanced 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 








Send for Our Investment Booklets 


These pamphlets issued by our Bond Department tell 
you exactly what you want to know about the small 
denomination securities of the utility companies under 
our management. They are reinforced by the most 
complete annual reports of their kind issued. 


Conservative Investments Yielding from 5.40% to 7%. 


H. M. Byllesby & Company, Inc. 


CHICAGO NEW YORK 
219 S. La Salle St. Trinity Building 








Technical advice furnished to investors with reference to 
the purchase or the retention of investment securities. 


WALTER LORING WEBB 


PUBLIC UTILITY ENGINEER 


Mem. Amer. Sec. Civil Eng. Mem. Amer. Rwy. Eng. Asso. 
HARRISON BLDG. PHILADELPHIA, PA. 











We Offer 


Mortgage Bonds, Short Term Notes 
and Preferred Stocks 


Issued by Long Established 


Public Service Corporations 


in Growing Communities 


Detailed description will be 
gladly furnished on request 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
PARIS 








When writing advertisers, tell them you are a subscriber to The Financial World. 




















November 





, 1915 THE FINANCIAL 


WORLD. 5 











‘SELEC Pen: 
‘BONDS: 








ome © Sem ean nee 








Railroad and Industrial Bonds Yielding from 4.25 Per Cent. 
to 5.62 Per Cent. 


Yield, 

Per Cent. 

Northern Pacific Ry. Prior Lien 4s, 1997............. 4.25 
Chicago, Milwaukee & St. Paul Gen. 4s, 1989......... 4.28 
Pennsylvania Gen. 434s, 1965..........c-ceeeeeescees 4.42 
Atchison, Topeka & Santa Fe Adj. 4s, 1995..........- 4.52 
Illinois Central (C hicago, St. Louis & New Orleans) : 

Joimt let Ref. Ss, 19G3 in ncccdcdsccccccccccvcesece 4.85 
Baltimore & Ohio Conv. 4%4s, 1933.............0008: 4.85 
Chesapeake & Ohio Coal River Ry. Ist 4s, 1945...... 5.10 
Virginian ie Tee SA, Wiis cas ccens ta descnngsdaaedns OOP 
Wisconsin Central (Superior & Duluth Div. & Term.) 

Re i Ng rane: acs 5 0. a ae eaten aed als nei asia aa 4.90 
Kanans City Southern Lat 26, Foc 5. sons ocr scse0s 4.75 
Chicago, Burl. & Quincy (Illinois Div.) 3%s, 1949. 4.43 
Term. R. R. Assn. of St. Louis Ist Cons. 5s, 1944.... 4.78 
N. ¥. Central (Michigan Cent.) Coll. Tr. 3%s, 1998. 4.70 
Chicago Great Western Ist 4s, 1959..............44. 5.50 
Lackawanna Steel Co. Notes 6s, 1917............... 5.62 


Public Utility Bonds Yielding from 4.55 Per Cent. to 
6.00 Per Cent. 


Standard Gas Light Co. .16t.Se,. 1930.60... cece ccssc 4.55 
Consolidated Gas Co. of N. Y. (New Amsterdam Gas 
ag ee SS. | I Pe rer re 4.90 
N. Y. Telephone Co. Ist Ref. 4%s, 1939............ 4.70 
Commonwealth Edison Co. (Chicago) Ist 5s, 1918-43. 4.95 
Northern Texas Traction Co. Ist 5s, 1913-33. .. 5.00 
Boston & Northern St. Ry. Co. Ist Ref. 4s, 1954...... 5.06 
Southern Bell Tel. & Tel. Co. Ist 5s, 1916-41......... 5.15 
International Ry. Co. (Buffalo) Ref. & Imp. 5s, 1962. 5.35 
Rochester Ry. & Light Co. Cons. 5s, 1905-54. 5.03 
Portland Gas & Coke Co. (Ore.) Ist & Ref. 5s, 1920- 40. 5.17 
Wisconsin Gas & Elec. Co. Ist 5s, 1917-52. : 5.22 
Pacific Gas & Elec. Co. Gen. & Ref. 5s, 1937- 42. 5.73 
West Penn Traction Co. ist 56; TGR i..« .ccascccasscns BOO 
South Carolina Light, Power & Rys. Ist 5s, 1937..... 6.00 


Municipal Bonds Yielding from 4.20 Per Cent. to 
5.50 Per Cent. 


Cleveland, O., Municipal 4%s, 1933-65............... 4.20 
City of Dallas, Tex., School 4%s, 1942-53........... 4.36 
CU AD, ER BOs 2c kc accea ke him skb hase domeud 6 4.32 
J ee ee a ee 
Don, 0, 4 Se. SO: fi hs bic hana ecancuebaks 4.60 
Cliffside Park, N. J., School Dist. 5s, 1941-45......... 4.70 
Kern County, Cal, Highway Ss, 1932... 0: 008000. 4.70 
Baker City, Ore., Waterworks 5s, 1920.............. 4.75 
i ie eS . 2 ee ee eee 4.88 


City of Bevier, Mo., Elec. Light & Imp. 6s, 1920-30.. 4.80 
Mansfield, Wright County, Mo., Special Road Dist. 


SS Sk ee OL 5 ae 4.80-5.00 
Fernando County, Fla., Funding & Highway 5s, 1944. 4.95 
\very County, N. C., Road Dist. 5%4s, 1955......... 5 5.06 
Mohave County, Ariz., Court House 5s, 1932-52..... 4.80 
Fort Smith, Ark., School 5s, 1925-51................. 4.80 
Government of the Argentine National Notes 6s, 1917. 5.43 
Eloldemawiite, Olin, Ga, 190 .o.coinccc ccc vcccnccccnenece 5.40 


lefferson County, Ark., Waterloo D. D. 5%s, 1924-26. 5.50 





A BIG HOLE IN MEXICAN R. R. EARNINGS. 

Chaos, in all its demoralizing phases, is mirrored by 
the annual earnings disclosed by the National Railways 
of Mexico. The gross revenues in Mexican money were 
$34,273,341, a decrease of over $23,000,000. Much worse 
was the showing the net income made, which fell to 
$2,379,776 Mexican, or about 10 per cent. of the net in 
the previous year. But this does not take into account 
the loss in capital to the company from the destruction 
by revolutionists of 1734 freight and 34 passenger cars, or 
from the run-down condition of the physical property, 
for which the warring factions are responsible. Matters 
could not be worse than they are at present, and they 
suggest the millions which will have to be spent upon the 
Property to put it back into a proper condition once 
order is restored in the Mexican Republic. 





Current Investment Offerings 


Special Circular Describing 


Short Term Notes 
American Municipals 
Canadian Municipals 

Public Utility Bonds 
Railroad and Terminal Bonds 


Write for Circular No. 1514 


“Current Bond Offerings” 
25 WY Street 


Spencer Trask & Co. new “york 


Investment Securities 




















Conservative Bonds 


The bonds on our list are very attrac- 
tive from every point of view. 


YIELD 414 to 6% 


This list will be of interest to those 
who wish to take advantage of the 
prevailing prices. 


Ask for List E-27 


Knanth-Nachod & Kubne 
15 William St.. New York 














We Finance 


Electric Light, Power and Street Railway Enter- 
prises with records of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 
(Paid-Up Capital and Surplus, $15,000,000) 
71 Broadway, New York 
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Bonds never have to worry A 
in times of business de- “_.* 
Municipal Bond 


pression or Financial 
Yielding 54% 





panic, It is worth some- 
$141,500 


thing tobe free from worry 
Weakley County, Tennessee 
Drainage & Levee District 


6% Bonds 


Coupon Bonds $500 Denominations 
Due Serially July Ist, 1920 to 1935, 


{ Tennessee has upheld the constitution- 


inage District was organ- 


Price to Yield 534% 
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Dated December 1, 1915 


$3,000,000 
REPUBLIC RAILWAY & LIGHT COMPANY 


FIVE PER CENT. THREE-YEAR SECURED GOLD NOTES 


$500,600 to be paid on December 1, 1916, and $500,000 on December 1, 1917, 
callable by lot at 100 and interest 


Callable as a whole but not in part at 10014 and interest 
Interest payable June 1 and December 1 
FIDELITY TRUST COMPANY, OF PHILADELPHIA, Trustee 
TAX REFUND IN PENNSYLVANIA 


Convertible into Mahoning & Shenango Railway & Light Company First Preferred 
Cumulative 7% Stock, par for par 


PRICE, 9734 AND INTEREST, TO NET OVER 5.75% 


REILLY, BROCK & COMPANY 
BANKERS 
306 CHESTNUT STREET 
PHILADELPHIA 


All of the above notes having been sold, this advertisement appears only as a maiter of record 


Due December 1, 1918 




















A CONTROVERSY WITH ANOTHER MEANING. 
The Other Side of the Heated Dispute Between Two 
Wall Street News Gathering Bureaus. 

With a controversy that once more has arisen be- 
tween the two leading financial news gathering or- 
ganizations upon which Wall Street depends for its 
daily grist of financial information the public is little 
concerned, as it is one of those spirited wars between 
business rivals to which we are somewhat accus- 
tomed, owing to their frequency. 

The question in dispute is as to which one of the 
news agencies has been most accurate in reporting 
the war order business the big munition-making and 
have securing, 
That phase of the subject will sink deep into the 
minds of the public when it is more properly under- 
We are now dealing with the subject of 
accurate information. 


gun-manufacturing concerns been 


stood. 


One of the news agencies claims that its reports 
of business transacted and contracts accepted have 
been proven by the natural course of events to have 
been the most accurate. That being the case, the 


When writing advertisers t 


agency must have been in the confidence of some 
people in a position to impart reliable information 
to outsiders—information which the stockholders 
were entitled to before anyone else. 

We had hoped that .Wall Street, after a period of 
penitence and depression that tries the souls of men, 
had finally come to appreciate that publicity is the 
panacea which would win it public approval; and 
that it was in a contrite spirit to fully embrace it. 
But with the return to prosperity the heart changeth ; 
the prospect of making money out of speculation is 
too seductive to resist, and secrecy is employed to 
gain the road to quick wealth. Statements have been 
issued which have not been truly representative of 
the facts, while technical denials have been indulged 
in to cover up the footprints of the authors. 

Well may the public ask, when a condition exists 
such as is described by one of the news agencies in 
its own advertisement, who is the shining target 
against which all this secrecy and vague informa- 
tion, soaked with ambiguities, is aimed; and they 
will answer that it is aimed at themselves. 
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BOND MARKET HOLDS UP STRONG. 

There is no evidence of any reaction in the bond mar- 
ket or a lessening of the breadth of the investment buy- 

g movement. The volume of trading in bonds listed on 
the New York Stock Exchange lessened considerably, but 
this was not true of the open market for bonds, which, 
if anything, was more active than ever. New York houses 
continue to be heavy bidders for American bonds in the 
London market, and we are informed that some American 
railroad bonds, issued as “sterling,” and whose interest 
is payable in London, were sold in this market this week. 
One block that changed hands was quite large. British 
nvestors have been greatly impressed with the strength 
of American bonds and seem less disposed to sell now 
than several months ago. One reason is, perhaps, that 
the owners are enjoying an artificial war prosperity and 
are getting big profits on all the business they are doing. 

High grade issues being scarce, buying has turned to 
semi-speculative issues and there has been a stiffening in 
prices of all public utility bonds, while industrials are in 
heavy demand. U. S. Steel 5s made their highest price 
this week in several years, and Virginia-Carolina Chemi- 
cal 6 per cent. debentures rose to their highest price since 
they were issued. 

There is a very confident feeling among investment 
banking houses and a broad market in bonds right up to 
the big reinvestment period which usually sets in around 
Jan. 1 is looked for. 





POPULARIZING THE ANGLO-FRENCH BONDS. 

An educational campaign of advertising has been 
adopted by the syndicate managers for the great $500,- 
000,000 Anglo-French loan. Announcements appear daily 
in the advertising columns of the newspapers all over the 
country over the signatures of the various members of 
the underwriting syndicate calling attention to what is 
regarded as the particular merits of the bonds and why 
they should be purchased by investors. 

But as far as The Financial World can find out the 
campaign is not resulting in the success anticipated. A 
number of bankers of whom inquiry was made to learn 
what has been the response to this educational advertising 
inform The Financial World that it has not been en- 
couraging, considering the cost of the campaign. 

We fear that the syndicate in its plan failed to give 
proper consideration to the psychology of advertising. 
They should have taken into consideration what the 
effect would be of so much advertising on the minds of 
American investors. Investors are always reluctant to 
buy securities that do not seem to sell well. Seeing so 
much of this advertising it naturally raises that question 
in their mind and it is then difficult to overcome their 
prejudice, even by the strongest arguments. It would 
have been much better for the syndicate had it continued 
its advertising along the original lines for successive 
days, until the merit of the issue had sunk into the minds 
of investors and then left the selling end to the individual 
labors of the salesmen employed by the members of the 
syndicate who come in contact personally with investors. 





WESTINGHOUSE EARNS $1,000,000 MONTHLY. 

October earnings, according to one report of a state- 
ment that was made at this week’s meeting of the directors, 
were $1,000,000, not including earnings on the rifle con- 
tracts. Deliveries of these rifles will begin next month 
and then the profits will increase enormously. The shares 

e-e in good demand on all reactions, and the new buying 
was said to be for the account of those who look for an 
increased dividend early in 1916. 








Conservative Investments 


Including First Mortgage Bonds secured 
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trial Corporations. 
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Wisconsin Trust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 
of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 
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The bonds of growing western municipalities 
and school districts located in agricultural 
sections give safety to the investor and returns 
of from 5% to 6%. We have many issues with 
denominations of $100 and $500. 


James N. Wright & Company 


1108-9 Stock Exchange Bldg. 
PHILADELPHIA 


309-12 First National Bank Bldg. 
DENVER 
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Safe Investments 


To Net 6% 


First Mortgage Bonds directly secured by the best newly- 
improved, income-producing city real estate. 

Serial maturities two to fifteen years. 

Ample margins of assets and of earnings. 

Obligations of highly responsible borrowers. 

No investor has ever lost a dollar of princinal or interest on 
any securities purchased of us since this house was founded, 
33 years ago. 


Write for Circular No. 651-F. 
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SOUTH CAROLINA LIGHT, POWER & RYS. CO. 
Serves 125,000 People in One of the State’s Most 
Prosperous Sections. 

By W. M. Evans. 

Spartanburg, S. C., is the center from which radiates the 
activities of the South Carolina Light, Power & Railways 
Co., and in addition to doing the entire gas, street rail- 
way and electric business in that city, its distribution lines 
carry current to Gaffney, Cowpens, Woodruff, Blacksburg 
and Pacolet, where it is Sold, without competition, for 
manufacturing, commercial, domestic and municipal uses. 
All of the above-named places are located in Cherokee and 
Spartanburg counties, South Carolina, with a combined 
population of about 125,000. These two counties are 
among the most prosperous in the State, and are expected 
to continue to grow both in population and commercial 

importance. 

Incorporated under the laws of Massachusetts on June 
21, 1912, the company began operations January 1, 1913. 
The authorized stock capitalization is $5,000,000, with 
$5,000,000 5 per cent. first mortgage bonds, due 1937. The 
stock is divided into $1,500,000 6 per cent. cumulative pre- 
ferred and $3,500,000 common; $2,500,000 common and 
$700,000 preferred has been issued, and there is outstand- 
ing $3,221,000 of the bonds, interest on which is paid 
without deduction for the normal Federal income tax. 
The balance of the bonds is available for improvements 
and extensions at not to exceed 85 per cent. of the cost 
of such new property, which, with the $800,000 of preferred 
stock still unissued, places the company in strong position 
to care for future financing. 

As occasion requires additions are being added to exist- 
ing plant, recent improvements being an extension of the 
transmission line to Pacolet. In connection therewith two 
substations were erected, one at Pacolet Mills and one 
near large granite quarries. The mills take approximately 
1,000 horsepower through the former, while through the 
latter two granite quarries, an oil mill and several small 
industries in and around Pacolet, also the town itself, are 
supplied with electricity. A substation is now being con- 
structed at Woodruff, where contracts have been secured 
to supply power for many local industries. With these 
additions, the company now owns a modern hydro-electric 
power plant of 9,000 k.w., making 12,000 horsepower; an 
auxiliary steam plant of 4,500 horsepower capacity, and 
nine fully equipped substations generating 14,100 k.w. 
Since -organization $312,498 has been expended for ad- 
ditions and improvements, a large amount of which was 
taken from surplus earnings. During 1914 alone expendi- 
tures for this purpose amounted to $133,052. 

For the twelve months ended December 31, 1913, gross 
was $404,983, and the income of the company has shown 
an increase each year since. Below will be seen a com- 
parison of earnings for the twelve-months periods ending 
July 31, 1914 and 1915: 

Twelve months ended July 31 
1915 1914 








Gross earnings a $427,075 $411,230 
Operating expenses and taxes. 212,103 187,476 
Be POONA go 5 a5 ccc ces cegs $214,972 $223,754 
ee ge reece 150,000 150,000 
ee Le Seer $64,972 $73,754 
Preferred dividends .......... 37,000 30,000 
ee RC, Oe EE ee $27,972 $43,754 
Operating ratio ............... 49.7% 45.6% 


As will be seen, operating expenses increased $24,627, 
while gross earnings increased $15,845, resulting in a loss 
of $8,782 in net. This was occasioned by an unprecedented- 
ly long dry spell in its territory in the summer and fall 
of 1914, which necessitated a continuous operation for a 
long period of its auxiliary steam plant for generating 
electricity, and a consequent increase in fuel bills. This 
condition is now remedied. 

About 55 per cent. of the company’s income is derived 
‘som operation of the various public utilities, 30 per cent. 
from sale of power to cotton mills, and 15 per cent. from 
sale of power to other manufactories. The increase in the 
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earnings of the railway, lighting and gas departments is 
due largely to natural growth of the population served, 
half of which is urban and half farming. 


There has been no change in the rates of the company 
under the present management; in fact, none since 1909. 
Retail rates to lighting and power customers are in lin 
with those prevailing in that section, if not a little lower 
than some communities pay, while wholesale rates are 
believed to average from 10 per cent. to 15 per cent. less 
than some other companies in the South charge. 


Franchises under which the company operates are liberal 
and contain no burdensome provisions. The first franchise 
to expire has still about 24 years to run, or two years 
beyond the due date of the bonds. The public’s attitude 
toward the company has been friendly, and no legislation 
of a hostile or burdensome character has been enacted, 
either by the municipalities served or the State Legis- 
lature, affecting its interests. Taxes in four years have 
increased less than 8 per cent., as follows: 1914, $12,554; 
1913, $11,525; 1912, $11,382; 1911, $11,642. 

Public interest in the company’s securities is almost 
entirely confined to the bonds and preferred stock, as 
practically all issued common stock is held by interests 
identified with the company. Bond interest and preferred 
stock dividends have been paid regularly since organiza- 
tion, and both are well covered by net earnings. At 
present preferred stockholders number 385, of which 
nearly 50 per cent. are women. None of the stocks is 
held abroad, but a small percentage of the bonds ar 
owned by residents of foreign countries. 


Mr. Evans’ next article will discuss the American Public Utilit 
Co., the date of which will be announced later._-The Editor 





DOUBLED HIS FORTUNE 


One of our clients walked into our office a few day 
ago and said, “A year ago my investments were wort! 
about $220,000; today they are worth, AS A RESULT OF 
YOUR SUPERVISION over $440,000.” And this man ha: 
not bought a share of stock on margin. He had simp! 
adopted our advice to put his capital into General Mo 
tors, Bethlehem Steel common and preferred, Willys 
Overland, Westinghouse, American Brake Shoe preferre: 
S. S. Kresge common and General Electric in Janua: 
and February last. 

This is only one of hundreds who have profited eno! 
mously through our guidance during the past year. 

Let us tell you all about this Special Service. 


MOODY’S INVESTORS SERVICE 
John Moody, President 


35 Nassau Street New York City 
Telephone 1299 Cortlandt. 
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THE REHABILITATED ERIE. 
Railway and Equipment Compare Favorably With Any 
Competitors—The Dividend Question. 
By A Staff Contributor. 

Many of the old jokes about the: track and equipment 
f the Erie Railroad will be difficult to live down. Wall 
Street, at least, no longer takes them seriously. Not a 
ew of Erie’s traveling and shipping public actually re- 
ent them. 

Mile for mile and car for car, or engine for engine, the 
oadway and rolling stock of the Erie compare favorably 
vith any of its competitors. It has no excess fare trains 
for it does not make a feature of fast New York-Chicago 
trafic. Its low accident record, however, and its service 
sive it a very loyal following. It is likely to sidetrack a 
passenger train for a fast merchandise freight train. It 
goes in for the business that pays the fixed charges. 

The following table gives the comparison of main- 
tenance of way and maintenance of equipment of the 
Erie and four other trunk lines for the year 1914: 


Maintenance Maintenance 


of Way of Equipment 
Salil silt a cmittess +. c5,adcn ame $3,101 $5,013 
LOR SOE, oy oon cur ss neeaues Sas 4,869 
Re rn eer. ee 5,431 6,425 
New York Central ... 4,278 5,964 
Baltimore & Ohio ..........00.. 1,495 2,265 


This is on a per mile basis. If it were reduced to ex- 
penditures per track mile or per car and engine the 
showing, as between Lehigh Valley and New York Central, 
would be more favorable. Lackawanna, of course, is in a 
class by itself. Not having had dividends to maintain the 
Erie was not compelled to cut its maintenance last year 
when serious slashes were made by the New York Central 
and Baltimore and Ohio. It has pursued a steadfast policy 
of getting the road up to the point of highest efficiency 
obtainable on limited capital. And in this, as in every other 
programme, it has been eminently successful. This year 
the road is not spending so large a sum on maintenance 
as in 1914, which explains why the monthly net earnings 
show up so favorably. 

In the past ten years the train load has increased over 40 
per cent. In 1915 it will be above 600 tons per train, which 
is an excellent achievement for a system whose tonnage is 
so largely composed of high grade and fast moving freight. 

Will Erie common ever pay a dividend? It is one of the 
traditions of Wall Street that it never can. This may be 
false tradition. Erie is today certainly earning a sub- 
stantial amount each month for the Many 
persons believe that it is right now worth much more 
than New Haven and should sell as high as that stock. 
\ considerable allowance already has to be made in the 
stock market for the past record of a security. While 
the profit and loss surplus of the New Haven has been 
falling in recent years, that of the Erie, since 1910, has 
cent. The proportion of Erie’s 
capitalization is not so badly balanced as the volume of 
common would indicate. 
to 60 per cent. bonds. 

Concerning Erie first and second preferred it may be 
said that dividends on both are possible in January, though 
not probable. President Underwood, like other Eastern 
railroad men, fears the sudden collapse of the present 
ibundant traffic. He also has had his ear to the ground 
ind hears distinct rumblings of trouble in the railroad 
labor field. It might be found inopportune to pay divi- 
dends in January with a wage demand looming ahead. 

Whatever the decision on this matter the credit of the 

ad will improve. For the investor 
vants to participate in this the prior lien 4s now selling 

85, or a 4.80 basis, or the general mortgage 4s, about 
/6, on a 5.40 basis, and both having sold in the past nearly 


common 


increased over 50 per 


It runs about 40 per cent. stock 


continue to who 


“0 points higher, are to be recommended. The present 
igures for the convertibles look to us to be high enough 
considering the distance prospect of convertible ad- 
antage. 
This is the twenty-fourth article of a series of financial reviews of 
r leading railroads by one of the recognized authorities on railroad 
ecurities and operations, who has personally inspected the proper- 
es about which he writes. The previous reviews in The Financial 
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World were as follows: Rock Island, Missouri, Kansas ¢ Tezas, 
Seaboard Air Line, Kansas City Southern, Baltimore € Ohio, 8t. 
Paul, Southern Pacific, Atchison, Norfolk € Western and Erie. The 
next article will discuss the Union Pacific System. 


NO DIVIDEND FOR BALDWIN LOCOMOTIVE. 


The frenzied buying of Baldwin Locomotive a few 
weeks ago at prices above 150, might have been ex- 


plained this week, had the directors at their meeting 
declared a substantial dividend out of the war profits 
the company has been making. They declared nothing 
at all statement. This was disappointing 
and the shares fell off again. The movement has been 
an irregular sagging one for several weeks, and the public 
will not buy the stock at these high levels. 


and made no 
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ISAAC CATE REOPENS HIS FIGHT. 
Declares Reforms Promised in American Locomotive 
Management Have Not Been Carried Out. 

A verbal shell of 16-inch calibre has been fired at the 
management and board of directors of the American 
Locomotive Co. by Isaac Cate, the wealthy Baltimore 
stockholder, and it is likely to rout them out of their 
trench of complacency. 

It will be recalled that at the annual meeting of the 
stockholders of the company preceding the last meeting 
a truce was patched up between the company and Mr. 
Cate, who was working in the interest of the stockholders 
to dislodge the management on the ground that it was 
running this valuable property fast into the ground. A 
special committee was appointed to sift Mr. Cate’s charges 
and this investigating body reported that there was room 
for considerable reform. The report of the committee 
substantiated to a large extent the charges Mr. Cate had 
made public. It was thought then that further progress 
in the right direction would be made when Mr. Sylvanus 
L. Schoonmaker, a former director, consented to become 
the chairman of the board. Mr. Cate was satisfied that 
in this appointment a start had been made for the re- 
forms he had insisted upon to save the company from 
eventual ruin, and he withdrew his further opposition. 
However, more than a year has elapsed since then and 
the promised reforms have not been made. The same 
inefficient management, he declares, still firmly rides in 
the saddle and overlords everything. 

Those who do not think of the present but see far be- 
yond cannot but feel deeply impressed with the various 
arguments Mr. Cate advances for the change of manage- 
ment insists and for which he declares 
he will fight until he succeeds. The statistics he arrays 
are sufficient to convince any reasonable person that 
men who have done so little to advance the prosperity 
of the company and have allowed the business to gradual- 
ly recede in volume compared with that of its rivals are 
men who cannot be depended upon to get the best from 
the revival of prosperity and the shell contracts the war 
has brought as an eleventh hour salvation to the company. 
An incapable man hasn’t it in him to be capable is a safe 
maxim to hold, and if the management of the American 
Locomotive Co. could not make any success out of the 
automobile business or the steam shovel business or the 
superheater business how can it be reasonably expected 
that it will be able to do any better out of the business 
of making war shells with which they have never had any 
experience? 

Primarily, Mr. Cate’s fight was to get rid-of the man- 
agement of the company; he responded to the pleas to 
drop his contest upon promises that his wishes would 
meet with compliance just as soon as a change could be 
safely made. But a long time has passed without any 
action. Not alone that, but recently and quietly the presi- 
dent of the company was re-elected. When Mr. Cate 
found this out, he considered himself no longer bound 
to remain silent while the present board of directors by 
their actions indicated that it their intention to 
continue the old rule in power. 

There is no semblance of selfishness or self-seeking in 
Mr. Cate’s attitude. He is fighting for what he regards 
as a moral principle in the management of corporations 
and is fortunate enough to possess private means large 
enough to wage his contest right along and until he wins. 


upon which he 


was 


MERCANTILE MARINE PRICES REACT. 

Nothing definite has developed this week with respect 
to the various International Mercantile Marine protective 
committees getting together on a plan of reorganization 
agreeable to all interests. The Platten committee to rep- 
resent the common stockholders has not determined upoa 
a plan of action, but expects to make an announcement 
next week. 

In quarters close to the preferred stockholders’ com- 
mittee it is reiterated that the property is to be saved 
for the stockholders, even if such a plan calls for paying 
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off the bonds. This reiteration calls attention to the posi- 
tion of the 4% per cent. bonds, now offered at around 92 
If they are redeemed, the price will necessarily be par, 
plus the overdue interest. If the Bannard committee pian 
is carried out, the bondholders should get the lion’s share 
of the present company. 

Last week attention was called in these columns to the 
fact that a price readjustment was in order for the shares. 
The decline during the week averaged about 8 points on 
the preferred and about 5 on the common. Until those 
who are working on the new plan for readjusting the af- 
fairs of the company in favor of the stockholders see fit 
to say what is actually to be done for the latter, there 
will continue an uncertainty sufficiently strong to make 
the market for the stocks too susceptible to rumors to ap- 
peal to those looking for actual values. 


S. S. Kresge Co. 


Full particulars regarding the large 
stock dividend and the new $10.00 stock 
may be had by writing for circular W-D. 
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Anglo-French 5% Loan due 1920 


Yield 
544% 








This is an opportunity for even the smallest investor to par- 
ticipate in one of the most attractive investments ever offered 
to the American Public. Sold also on Small Payment Plan at 
the same price. 

Send for Circular 200. 


Beyer & Company, 55 Wall Street, N. Y. 


“The Hundred Dollar Bond House” 
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A $100 BOND FOR A CHRISTMAS PRESENT. 
Some weeks ago The Financial World called attention 
to the general practice of buying Christmas presents 
whose value was short-lived and also to the fact that to 
those disposed to buy something with a lasting quality 
the $100 bond presented a unique opportunity in this 
respect. . 

As Christmas is approaching, we deem it appropriate 
to submit the following list of $100 bonds which are both 
safe, in our opinion, and give a liberal yield. The list 
is made up of railroad bonds, public utility issues and in- 
dustrial bonds. One of each denomination would make a 
splendid present to some loved one: 


Approximate Yield, 


price. percent. 
Ala. & Vicksburg Ry. Ist consol. 5s, 1921. 100 5.00 
B. & O. (Ohio & Little Kan.) Ist 5s, 1950. 98 5.20 
Colorado & So. ref. & ext. 4%s, 1935.... 83 50 
Mississippi Central Ist 5s, 1949.......... 90 50 
Seacoast Railway prior lien 5s, 1948...... 100 00 
Virginian Railway Co. Ist 5s, 1962....... 98 10 
American Gas & Elec. coll. tr. 5s, 2007... 87 60 


Buffalo General Electric Ist ref. 5s, 1939. 100 
Com’wealth Pr., Ry. & Lt. cvt. 6s, 1918. 100 


MUNA Mnuuumuwn 
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Denver Gas & Electric Ist 5s, 1949...... 95 40 
lowa Blectrec let 68, 1934.06 668s dcioser 101 90 
Jackson, Miss., Lt. & Trac. Ist s. f. 5s, 1922. 97 5.50 
Northwestern Electric Ist s. f. 6s, 1935.. 100 6.00 
United Light & Rys. Ist ref. 5s, 1932..... 89 6.00 
Bethlehem Steel Ist ref. 5s, 1942........ 101% 4.90 
Lackawanna Steel Ist consol. 5s, 1950... 95 5.25 
Sherwin-Williams lst ref. s. f. 6s, 1941.. 100 6.00 


The inquiry from the buyer of $100 denomination bonds 
is mostly for issues which yield 5 to 6 per cent., and for 
that reason we have confined our selections mostly to 
those bonds which yield such returns. The dealers have 
educated the public to buy bonds yielding 6 per cent, 
and where they can show earnings one and one half to 
twice interest charges the buyers are plentifui In the 
above list are the Lackawanna and Bethlehem Steel 5s, 
which have had a big advance this year, probably the big- 
est rise of any bonds save convertible issues, and there 
has been a great deal of lively trading in them. In any 
of the above list we think the reader will not be able ta 
find a bond that is not well assured as to principal and 
interest. 

Do you know of any better small investment than 


a $100 bond? 


THE JEWEL TEA FLOTATION. 


Finding the public in a most cordial mood toward auto- 
mobile corporation underwritings, New York bankers 
have come into the arena with another promotion 
which offers $4,000,000 7 per cent cumulative preferred 
stock of the Jewel Tea Co., an Illinois corporation, and 
$12,000,000 common stock. The stock has already been 
made active on the N. Y. Curb and the common this week 
was quoted around 60 and the preferred around 99. The 
common, according to the figures in the prospectus that 
has been sent out privately by the underwriters, capi- 
talized to the peak the future growth of the company. 

The Jewel Tea Co. came up from small beginnings, 
according to a letter to the bankers written by F. V. 
Skiff, the President, who tells them what they get as 
security for the $1,000,000 additional capital that is being 
advanced to the company. It appears that in 1899 the 
business was worth about $700, but the total capitaliza- 
tion is now $500,000, with tangibfé assets of $3,500,000, and 
the additional $1,000,000 will make $4,500,000. Mr. Skiff 
says the company sells besides tea and coffee, soap and 
baking powder, and other household articles direct to 
consumers from wagons which have been established on 
many routes al! over the country except in New England. 
Gross sales have increased from $1,737,000 in 1909 to 
$6 313,287 in 1914, and it is estimated that the sales this 
year will approximate $7,755,000, and the net profits 
$1,100,000. 

There are various restrictions with regard to the 
issuance of more preferred stock, and 3 per cent. of the 
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Oldest real estate operating corporation 
in New York. 


Developer of the 
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The Bronx, New York City 
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Owner of Harriman National Bank Building, 
Merchants Exchange, Arena, Hendrik Hudson 
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ings. 
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Capital and Surplus, $3,560,855.41 
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|| 527 Fifth Avenue New York 
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preferred must be retired annually at not to exceed. 125, 
beginning in July, 1917, and there can be no dividend on 
the common until all arrears are paid up on the pre- 

















ferred. The agreement, however, makes no mention of 
the issuance of any notes, which have been known to 
have been issued liberally in similar underwritings, and 
thus endanger the preferred stock. The price of 60 
for a $12,000,000 common stock which has absolutely 
nothing behind it but $500,000 above the claimed ‘assets 
of $4,500,000 to protect the preferred stock, seems some- 
what high as the value of the common stock is de- 
pendent wholly on earnings for its market price, and is 
short of actual assets behind it. 


CHILE COPPER LISTED ON EXCHANGE. 
This stock has now been transferred from the Curb 
market, where it has had a rather prosaic career, to the 
Scock Exchange. It was fairly active this week and was 
pretty strong with the balance of the copper list. 





We have excellent facilities for handling all stocks and bonds listed 
on the New York Curb. 
Orders may be telegraphed at our expense. 


' 34 Pine St. N.Y. 53 State St., Boston 
Hotchkin & Co. Phone 416i John. Private Flene to Boston 
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Cities Service Com. & Pfd. 
Williams.Trothé& Goleman 


60 WALL STREET Phone 5980 HANOVER, NEW YORK 











Industrial and Ordnance 
Securities 


Write for our “Blue Booklet,” out today, giv- 
ing descriptions and statistics of thirty-four 
of the | est known issues. 
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14 all Street New York 
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THE FUTURE OF INVESTMENT VALUES. 


Interesting Comparison of Prices in the Past as a Basis of 
Calculation. 


More than highly instructive is a comparison that has 
been drawn between the prices of investment securities 
after the panics of 1873 and 1893, in a circular issued by 
the investment banking house of Wm. P. Bonbright & 
Co. Their purpose is to draw aside the curtain and peer 
into the period which will mark the reconstruction epoch 
that will follow the of the war in order to sense 
what effect the war will have on the prices of invest- 
that there has always been con- 
flicting views, it being contended in circles that 
the great demand for capital will absorb capital so rapidly 
that interest rates will go up and in turn long period 
bonds, now selling at a premium, may have to come down 
in price to meet the greater cost of capital. 


close 
ments. On question 
some 


But the author of this circular, who gives evidence of 
being a close student in economics who delves beneath 
the superficial surface, cites that for seven after 
1873, and for eight years after 1893, prices of sound in- 
vestments rose steadily notwithstanding that high grade 
commanding 


years 


commercial paper and time were 


from 5 per cent. to 6 per cent. during the same period. 


money 


In explanation of a situation so anomalous there is in- 
troduced the factor of confidence, an influence which has 
a powerful bearing upon investment prices. The point 
made is that the prudent investor in such times hesitates 
to hazard needlessly his surplus capital, preferring to keep 
it in the time-tried and tested securities, though he re- 
ceives a smaller return. 

The statistics that accompany this circular, in form of 
two useful charts, adds to the weight of this thoughtful 
conclusion. 


CENTRAL LEATHER BUSINESS BROADENS. 


Indications continue to multiply that the Central Leather 
Co. will do the greatest volume of business this year that 
it has ever handled. The average daily sales have shown 
a big increase since Nov. 1, inquiries from both domestic 
and foreign sources figuring in this growth. Prices asked 
for leather have not deterred foreign buyers from plac- 
ing orders, but in a measure have kept local consumers 
out of the market. It is believed the improvement in gen- 
eral business, together with the fact that domestic users 
of heavy leather have no large amount of stock on hand, 
forecasts much larger sales by the Central Leather Co. 
within the near future. Its lumber business also continues 
to improve. 

Official confirmation that the company had closed re- 
cently a contract with agents of the Russian Government 
for $3,500,000 worth of saddle and harness leather could 


rot be obtained. 


MONTANA POWER PROSPEROUS. 

The increase in the dividend on Montana Power com- 
mon stock from a 2 per cent. to a 3 per cent. per annum 
last issue, and it had been 
pretty fair the stock. 
but another evidence of the 


basis was forecasted in our 
generally discounted by a 
The advance in the 
remarkable recovery in activity that has come in the great 
copper mining district in which the company operates. 


rise in 


rate is 


THE TRANSGRESSOR’S ROAD IS THORNY. 
Peter 
mort- 


Each year the Illinois Board of Pardons meets 
Van 
gages on a wholesale and 
for a pardon. It was ten years ago that he was con- 
victed and sent to the Joliet penitentiary for a long term 
of years. It is said Van Vlissinger, should he get out 
of prison, will have to start life anew, which only goes 


to prove that in the end stealing is an unprofitable busi- 


Chicago real estate 


renews his application 


Vlissinger, who forged 


scale 


ness, 





| Four Years Ago 


VICTOR TALKING MACHINE common stock was 
selling at 110. Last week this stock sold at 835, and 
is paying 60% dividends per annum. 


The AMERICAN GRAPHOPHONE CO., which 
manufactures the Columbia Graphophones, Records, 
etc., and the Dictaphone, is paying 7% on its com- 
mon and preferred stocks at the present time. The 
preferred participates with the common in all divi- 
dends over 7% on the latter issue, and net earnings 
for this year will be approximately 40% on both 
the common and preferred stocks. Preferred is 
selling around 150 and the common 140. 





Current market and further details on request 


DAWSON & LYON 


| 40 Wall St., New York Tel. 5441 John 




















NORTH AMERICAN NOT SPECULATIVE. 
This is a public utility stock that has paid 5 per cent. 
dividend for years and has earned a fair surplus each 
The speculative possibilities do not appeal to 
rapid “action” and 


year. 
feverish stock operators who want 
moreover every time the stock has had a fair advance it 
has been checked by foreign selling. 


WALL STREET INVESTMENT NOTES. 

The Remington Typewriter Co. has a plan which will 
be submitted to shareholders next week to refund 
$4,300,000 short term notes due on Jan. 15 next by the 
sale of $1,800,000 of new 6 per cent. bonds, the total 
amount of the latter being $7,500,000, of which bankers 
will underwrite $5,500,000. Shareholders will be asked to 
surrender 10 per cent. of their stock holdings. The new 
bonds will be a first lien on $14,725,000 worth of assets 

The National Bank of South Africa, Ltd., having over 
270 branches in Africa, with also London offices, and a 
large number of correspondents throughout the world, 
has opened its own agency at No. 6 Wall Street, New 
York, and appointed Mr. R. E. Saunders (late of the 
Farmers Loan & Trust Company) its agent. 

Merchants and bankers in this country will doubtless 
find the establishment of this bank in America will prove 
a great convenience for establishing business connections 
between Africa and America. 


E. W. BLISS 
J. K. Rice, Jr. & Co. 


Phones 4001 to 4010 John 36 Wall Street, N. Y. 
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GULF STATES STEEL SHARES IN BOOM. 


The boom in the steel industry has not left out of 
consideration the shares of the Gulf States Steel Co., 
all three issues of which have been very strong this week 
at new high prices for each issue. Besides the big boom 
in the steel and iron business and increased earnings, 
the speculation has been stimulated by reports of fine 
prospects that the company will shortly strike the richest 
bed of iron ore in the south on its holdings in Alabama 
and that when this is accomplished the Southern steel 
and iron market will be largely within its control. The 
common stock, which earlier in the year sold around 10 
per share, was quoted this week at 55 to 56, the second 
preferred at 56 bid, with none offered, and the first pre- 
ferred, which pays no dividend, at 95. There is about 
15 per cent. accumulated dividends due on the first pre- 
ferred. Heavy buying is said to have come from impor- 
tant houses in the street and prominent capitalists who 
have been looking into the company and its prospects. 
Net earnings for 10 months to Oct. 31 are placed at $451,- 
654, an average of $45,165 per month for 10 months. 
Earlier in the year the average was around $21,000 month- 
ly, net. 

The boom in Gulf Steel is another evidence of industrial 
revival in the South. 





AMERICAN GAS & ELECTRIC AT NEW HIGH. 


The common stock of the American Gas & Electric 
Co. had another sensational bulge upward this week, 
reaching close to 140, against a price around 100 a few 
weeks ago. The par of the stock is only $50 per share 
and the rise has strengthened the views of those observers 
who have been claiming the company will shortly in- 
crease the dividend payments in common stock, and pos- 
sibly advance the cash dividend on the common. 





UTAH SECURITIES BOOM GOES ON. 


It may have been the big deal whereby a syndicate took 
over more than 40,000 shares of Utah Securities Cor- 
poration stock that has stirred up the market for the 
stock, but whatever it was the shares were this week in 
big and broad demand at the highest prices in three years. 
The stock sold above 22 and the Utah Securities notes 
above 92. These prices contrast with a low price of 69 
for the notes last year about this time and 12 for the 
stock. At this week’s figures the original underwriters 
have a substantial profit. Another reason for the activity 
may be found in the boom in the Utah mining district 
where electric power is in big demand. 


There will be another drawing of notes of the corpora- 
tion next month, and if the calls for the retirement of 
these notes continue as frequent in the future as in the 
last year, the stockholders will be able to soon count the 
notes well out of the way and the way clear for the 
declaration of dividends on the stock. The corporation, 
it is said, is now earning about 4 per cent. applicable to 
the shares. 





AMERICAN POWER & LIGHT SHARES STRONG. 


The preferred and common stock of the American 
Power & Light Co. were both very strong this week in 
the outside market and there were reports that the com- 
mon stock dividend of 4 per cent. might be advanced to 
a 5 per cent. per annum basis. Nothing of a definite na- 
ture could be obtained on this point. Earnings have 
improved greatly thus far this year over the same period 


of 1914. 





Pierce Oil 6s 


Pierce Oil Common 


Combine attractive speculative possibilities 





Special Circular F-397 on Request 
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Investment Securities, 
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Dealt In 


WILLIAMSON & SQUIRE | 
25 Broad St. New York 


Ta. 6790-1-a-3-4 Broad 











Out of Town 


BROKERS 


desiring accurate quotations and prompt execu- 
tion in Public Utility Issues 

Ordnance Stocks 

Motor Securities 
are respectfully invited to wire us. Inquiries from 
banks and firms given careful attention. 


Dunbar, Ebert & Co. 


60 Broadway, New York 











AMERICAN CHICLE DOWN AGAIN. 

The common stock of the American Chicle Co. sold 
at 73 this week, a new low price for the year. The sell- 
ing was said to be due to reports of a possible cut im the 
1 per cent. monthly dividend at an early date. The extra 
dividend that had been paid for several years was dropped 
some time ago owing to the falling off in earnings and 
new competition as well as the disturbances in Mexico 
where some of the company’s largest chicle holdings are 


located. 





Marine — Int’! Petroleum — Standard oil 
NOW ACTIVE 
Odd Lots At Market 


wm. S. DUGAN & CO. 
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CARL H.PFORZHEIMERG.CO. 
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HOUSTON OIL CO. 


The prevailing widespread and growing interest 
in legitimate oil securities justifies immediate con- 


sideration of the possibilities of the common stock 
of this Corporation, now quoted around $24 per 
share—par $100. Our special circular No. 15 con- 
taining full information on this subject will be sent 
on request. 


E. BUNGE & CO. 44 Broad St., New York 
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The Financial World was established to diffuse the truth about in- 
westments, has consistently maintained this attitude, and will continue 
to do 80, confident in its belief that as long as it clings to this ideal 
4t can count upon the support of the investing public. 





Hands across the broad seas and lands, is now the pro- 
gram of our ambitious bankers. 

Thrice armored are the savings of one who does not 
permit himself to be made a fool of. 

Even at this late day some people say they see signs 
of prosperity. Eventually the blind will see. 

Commissioner McCall is getting himself in a state of 
preparedness against being let out of his job. 

\t least the hero who kicks the leather sphere for a 
goal will never be regarded as a chronic kicker. 

King Constantine may feel that he has enough trouble 
without borrowing more by entering upon the war. 


What come when the facts sub- 


groaning there will 


marine some of the speculative bubbles of the present day. 


News from Canada states that the public eagerly snapped 
up the latest war loan. There are no slackers in Canada. 

For the automobile the halcyon days are already here 
and their backers, taking time by the forelock, are cash- 
ing in. 

Suffrage, as one husband declared, is worth while as long 
as it will give his wife something else to think about than 
himself. 


Oil has always been considered a placid commodity, but 
from the activity oil shares display it is somewhat turbu- 
lent also. 


One more good business man, the ex-Senator from New 
Jersey, now discovers politics is not good business, but a 
civic obligation. 

Speaking about fundamentals as uplifting influences, is 
there anything more powerful for uplift than good busi- 
ness all around? 

Despise not the small things. Many people have made 
fortunes out of nickels and dimes, especially the public 
utilities financiers. 

One reason why there is such a big fight over the 
Mercantile Marine is that there is now something worth 
making a stiff contest for. 

A real business administration for the post office de- 
partment might result in it making real profits, and not 
mere bookkeeping gains. 

Before some of these copper promoters have finished 
their career on the stock market they may have real 
coppers hunting for them. 

Uncle Sam’s generosity in permitting an increase in 
rates on the parcel post has made the express companies 
more than express-ionless. 

In its journey over the country the Liberty Bell is also 
teaching the lesson that our forefathers fought for a 
principle and not for greed. 

There is more human gas than natural gas in a natural 
gas proposition of one promoter who is now advertising 
such a project as the cheapest public utility on the market. 

Congress will convene in another week. Meanwhile 
Wall Street is figuring on whether its oratorical guns will 
be spiked or if it will turn out a bull in the china shop of 
business. 

Expectations nowadays count more in the stock market 
than dividends. But there is another day coming when 
actual facts will demonstrate the foolishness of believing 
everything. 

Among the most prominent advocates of municipal 
ownership are the men who could not make a success of 
their own business, but think they know all about other 
people’s business. 

The Brooklyn minister who failed as a promoter has 
received a gift of $5,000 from his devoted parishioners. 
Possibly they thought the present worthy since they were 
not touched by his schemes. 

Chief Justice Hughes is much more modest than Cin- 
cinnatus, who willingly left the plow to serve his people. 
But he may yet change his mind if the presidential nomi- 
nation is unanimously tendered him. 
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SEABOARD AIR LINE’S RECOVERY. 

Current earnings of the Seaboard Air Line Co., which, 
next to the Atlantic Coast Line and the Southern Rail- 
way, is the largest strictly Southern system, are improv- 
ing much more rapidly now than in August or September 
last, over the same period in 1914. Last July and August 
showed decreases in gross compared with July and August 
one year ago, as the war's effects did not begin to mani- 
fest themselves until September, 1914; but September this 
year showed a gain in gross of about 7 per cent., while 
gross this month has run fully 15 per cent. ahead of last 
year. At the same time it must be remembered that the 
system is being operated more efficiently and at lower 
cost than for several years. For three months to Sept. 30, 
for instance, the operating expenses and taxes were $226,- 
000 less than for the same period last year, and the pro- 
portion for the balance of the year will be quite as good. 

Seaboard is now moving one-fifth more cotton than it 
was moving a year ago; its gain in lumber shipments has 
increased 20 per cent., and fertilizer shipments show a 
gain of nrore than 41 per cent. These are the three main 
revenue producers for the Southern roads. All freight 
shows an average gain over the same period last year of 
16 per cent. All this, plus the better investment and specu- 
lative sentiment that has developed, perhaps explains why 
the common and preferred stocks and the bonds are now 
selling around the high prices of the year. 

WHAT HAS BECOME OF THE UTILITIES CAR? 

Back in 1910 a concern styling itself the National Un- 
derwriting Co., with an office on lower Broadway, New 
York, was exploiting the stock of the Utilities Car Co. in 
addition to a number of mining enterprises. 
pany proposed to manufacture light cars for the purpose 
of carrying small packages propelled by the 
much as a bicycle is run. 


This com- 


operator, 
The vivid imagination of the 
promoters, guiding a prolific pen, ran riot among figures 
in the estimates of the number of cars that would be in 
demand and the profits ran to Wallingfordian dimen- 
sions. It all looked so good on paper that the 
agency succeeded in placing round blocks of stock. 

But like clouds before a strong wind, the big profits have 
been blown away towards the boundless azure and with it 
the company, and what there was left of it, has gone also 
for an impatient stockholder writes us that, try as he may, 
he cannot even get an acknowledgment to his letters in- 
quiring what has become of his investment from the pru- 
ceeds of which he expected by this time to be able to 
lead a life of comparative ease. 

On the gravestone of this enterprise, in the well-filled 
business cemetery where all such enterprises are interned, 
could be well written this inscription: “Here lies a propo- 
sition which never could have succeeded because it was 
milked of its vitality before it had a chance to live.” 


fiscal 


LITTLE KNOWN ABOUT COIN MACHINE CoO. 

Throughout the central west the Coin Machine Manu- 
facturing Co., of Portland, Ore., has sold considerable 
stock through agents. We are told that Kansas City in- 
vestors have bought somewhere in the neighborhood of 
$250,000 of the stock, Indianapolis about $200,000 and Min- 
neapolis and St. Paul have jointly absorbed another $500,- 
000. The company is engaged, so it announces, in the 
manufacture of change-making adding machines and in 
the development of other patents. It has a large capital, 
amounting to $4,000,000, of which its president, T. Irving 
Potter, owned most all at one time, but he turned back 
into the treasury $1,008,000 in order that the company 
might sell it. It is said that this stock was an absolute 
gift. 

Little of the stock has come as far East as New York; 
therefore it is little known here. Information about the 
exact financial status of the company is difficult to obtain. 
Even the commercial agencies are reluctant to give out 
much information. If the company is actually doing busi- 
ness it should not hesitate to give out facts such as would 
give stockholders an insight into what they have put their 
money. 
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Oil Is King! 


{| The tide has turned in the trend of Oil 
events. Students of the situation voice the 
opinion that the Oils are in practically the 
same relative market position now as were 
the War Stocks last January. 


{| The sharp advances in crude and refined 
oil markets surely foretells a repetition of 
the period of high prices obtaining in 1913. 


{In thinking of Oil investments, one nat- 
urally thinks of the 


STANDARD OILS 


{| So we have prepared an Oil Special, which 
will be sent free upon request. Ask for 
7-F.W. including booklet explaining. 


“The Twenty Payment Plan’’ 


SLATTERY 


Investment /ecuritie7 
(Established 1908) 
40 Exchange Place 
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New York 
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FINANCIAL AND 
BUSINESS PAGES 


Ask any regular financial advertiser in the 
American and PROVE this statement. 


Extend your customer’s list by securing 
some of these new investors. 


ADVERTISE NOW! 








Ordnance Stocks 
Bought—Sold—Quoted 
Fijty Page Booklet Sent on Request. 


Gilbert Eliott & Co. 


Specialists . 


27 Pine Street, New York Tel. John 6210 














When writing advertisers, tell them you are a subscriber to The Financial World. 








Sal 
United Light & 
Railways Company 


6% Secured Notes 
Yielding 6% 


6% Preferred Stock 


Yielding over 7% 


The Company has paid regular 6% | 
dividends on this Preferred Stock since 

its incorporation in 1910. The appraised 
value of the Company’s property is in 
excess of all Bonds, Notes and Preferred | 
Stock. 


Further particulars on request. 


Lamarche & Coady 


14 Wall Street NEW YORK 
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TORRENS LAW GAINS. 
By C. M. Harger. 


The adoption of the Torrens system of registration of 
land titles by Nebraska makes twelve States that are 


now enjoying that plan. A thirteenth, Pennsylvania, has 


by an overwhelming majority added a Torrens law 
amendment to its constitution. The Legislature will 
complete the details. These victories came after the 


most searching criticism and bitter opposition by every- 
one interested in the abstract business, as well as from 
some who opposed it as something new and untried. 
Yet the system is neither; it is sixty years old and has 
been tried in many States and nations. Its principle is 
as old as land ownership—that the State should be the 
supreme power for conferring title to realty. That these 
two States have adopted it after all the controversy is 
evidence of the approval of the people. No State that 
has once adopted it has ever abrogated the law. Other 
States are discussing the topic with interest and prob- 
vote on the soon. Among them are 
Maryland, Louisiana. Western States are 
interested of the large amount of 
borrowing on real Every farm loan means 
something for the and the idea that the 
State has the right and power to establish indefeasable 
title of that is attractive to the 


average 


ably wiil matter 
Virginia, 
especially because 
estate. 

abstractor 
cost is one 


man. 


minimum 
business 


Its Status Is Fixed. 


Courts have abundantly fixed the status of the 
In every instance they have upheld the 
well established with no 
courts of the land changing :t. 


The 
Torrens method. 
and it is now a system 
danger of the 
The States adopting it have not all enforced it as fully as 
its friends hoped. They have been slow to accept fully 
its provisions and where the matter is optional it has 
the interest of the abstractors to use their own 
system rather than the The great bitterness 
that has animated the opposition to this law has been 
marked, yet it over it all. For sixty years 
there have been prophecies that the Torrens law would 
fall of its own weight—but it has always proved satis- 
factory the right lines. One of 
its advocates says of its advantages: Torrens procedure 
means security, cheapness, commonsense dealing, ulti- 
mate reduction of the overhead charge for conveyancing; 
it means State guarantee, appeals to business sense by 
its speed and accuracy, makes land negotiable and re- 
This seems a fairly strong 


law, 
highest 


been to 
new one. 


has won 


where established in 


duces interest charges. 


catalogue of its merits. 

The borrower on real estate is usually a man with 
moderate experience in active business. He finds that 
he must go to an abstractor and pay several dollars to 
bring up the title of the land and he feels that he is 
paying too much for his money and he looks longingly 
at the States where the mere certification of the gov- 
ernment the title. The debtor is always 
ready to spend his money if there is need, but he objects 
to the expenditure of money when it can be saved. To 
be sure the abstractor is always eager to make his in- 
come and he is nowadays under bond, which places him 
in a position where he is responsible for the papers he 
sends forth. It is a rare thing that an abstractor sends 
out an imperfect or illegal abstract, but the increasing 
complications of records, especially in the older States, 
makes it an expensive proposition in many instances. 
The State can issue a certificate at a trifle of the cost 
and take the place of title insurance and abstract. The 


gives owner 
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Increase Your 
Income 


Also Add to Your Safety 


First provide safety—after that maximum in- 
terest. By sweetening your other investments 
with sound farm mortgages you secure both. 

You then also so diversify your securities that 
you do not then carry them all in one basket. It 
is prudent even to distribute the slightest risk. 

In the fulfillment of this sound financial rule 
it is well worth inquiring about our Oklahoma 
farm mortgages. They yield 6%. Let us tell 
you all about the generous equities which protect 
them; about the wonderful agricultural resources 
of our state—and finally why it is that these 
mortgages are such great favorites with the 
leading insurance companies. 


Our standing in the state and our references will com- 
mend to you our institution—the oldest in its line and the 
largest, for the consideration of good farm mortgages. 


Write for New List No. 812. Also Free Booklet. 


Oklahoma Farm Mortgage Co. 
OKLAHOMA CITY, U. S. A. 


The Greatest Factory On Earth z 


produced ten billion doliars of new wealth this year The products of 
the American Farm have made us the richest nation in the world. 


A Mortgage 
on yood farm land was the hrst sound security. A better security 
has never been developed. It is a favorite with Life Insurance Com- 
panies, who annually buy one hundred million dollars’ worth of farm 


ee We Sell 6% 


farm mortgages in amounts from $200 up to any denomination. We 
select only the best farms for security. We guarantee our valuations 


to be correct. . o 
Our Organization 
has labored 30 years in perfecting this one line of endeavor. 
farm loan negotiated by us has made good. 
Write for list B 2, also booklet “American Farm Loans,’ 
tains some interesting letters from old clients. 


George M. Forman & Company 


7 South La Salle Street Established 1885 CHICAGO 


Kansas Farm Loans 


to-day constitute the best non-fluctuating security on earth. The 
farmers are uniformly prosperous and the borrower’s determination 
to protect his home adds an element of strength not found in the 
impersonal obligations of great corporations. Our President, Mr. 
C, L. Davidson, has loaned in this field successfully since 1884. We 
own the only complete set of abstracts in this county, and also issue 
guaranty of titles if desired, 

Loans from $1,000 upwards. 























Every 


which con- 





The dependable character as reliable 


income producers will commend them to savings banks, holders of 
trust funds and careful private investors with whom correspondence 
is invited, 


The Guarantee Title 


and Trust Co. 


Wichita, Kansas 


Capital ar 
$240,000.00 








BELT 
A dependable security without a peer. 
Michigan Avenue and Adams Street, CHICAGO, ILL. 
When you can be assured of a regular income based 


Of special interest to holders of trust 
y on_a security which enhances in value every year? 


These are not debenture bonds but di- 
funds, savings banks and careful private 
Our bank is the oldest in this county and controls 








rect first liens against highly improved 
and well developed farms in the 
$ 100 investors. 
Send for descriptive circulars. 
the choicest W sconsin Dairy Farm Mortgages here. 
Nothing safer—nothing better. 


ILLINOIS sett IOWA 
The Peoples Trust and Savings Bank 
Just the security for conservative investors who 


prefer safety to all else. From $500 upwards. Let 
us tell you all about them and you will invest. 
S Address: J. W. FROELICH, President. 
e BRADLEY BANK 
Capital and Surplus $64,000.00 
TOMAHA WIS. 





When writing advertisers, tell them you are a subscriber to The Financial World. 














November 27, 1915 







THE FINANCIAL WORLD. 19 





dency is toward simplicity in the making of loans and 

future seems likely to have an increasing number of 
ates using the Torrens system. It is not only. simple 
t it is safe as the State behind it and the investor will 
fit as well as the borrower in having assurance of 
ety. 


A PLANT THAT IS A DREAM. 


Artist Has a Wonderful Vision of the Proposed Plant 
of the Coey Motor Car. 


On the title page of the prospectus of the Coey Motor 
Co. is a beautiful picture in all the colors of the rainbow 
of a plant Mr. Coey states he proposes building. Notice 
arefully that the plant so far is still in the proposal 
riod. So prettily is the construction planned in the 
tist’s mind and so warily is the description of this plant 
ited, that a cursory reading of the prospectus might lead 
) the conclusion that the plant is already under way. 


What may be but what is not, is the twang the pro- 

oter harps on constantly. Profits on cars still waiting 

- orders are figured at a rate to indicate a profit of 
niore than fifty per cent. per annum. 


Careful reading of the prospectus reveals the extreme 
nbiguity of the declarations therein. For instance, Coey 
uys the proceeds of the sale of stock cannot be used for 
ny other purpose than the natural administration expense 
the business and the expense of securing new capital. 


f 


But the expense of securing new capital and the ad- 
inistration expense may be made so large that after 
rovision has been made to take care of it, little is left 

carry on the actual manufacture of the fast-speeding 
Coey Motor cars, which Mr. Coey predicts will drive 
Henry Ford out of business; much to the enjoyment of 
the Allies; whom he offended by declaring he would tie 
. tin can to their loan and send it back to them. 

When Coey has exhausted his supply of hot air in his 
stock-selling campaign it might be suggested to him that 

could find use for it as a source of fuel for his cars. 
{ certainly would reduce considerably the cost of operat- 
ing cars now that gasoline is selling at such a high price. 


T 


IS YUKON AWAKENING? 
Why the Market Was Dull During the Dividend Period. 


Modestly and without a swarm of friends to acclaim its 
newed signs of life, Yukon Gold has cast off its lethargy 
and has begun to bestir itself. In less than a fortnight 
t has shown more activity than it has in almost a year 
ireviously. 
But the mystery has been why Yukon Gold should sell 
low when mining stocks all around, with a less favorable 
ividend record, were shooting up under the inspiring in- 
uence of the boom in mining securities. Yukon Gold, 
elling at half its par value, yielded about 12 per cent. 
Still investors were willing to pay four times Alaska Gold’s 
ir value when it was not paying a cent. Other instances 
f like nature could be cited, yet Yukon Gold slept peace- 
ully on throughout all this turmoil with the majority of 
peculators appearing to be in ignorance of its existence. 
e Guggenheims, though they own the majority of the 
ck, through the medium of their Guggenheim Explora- 
on Company, have done very little to help Yukon spring 
to market favor. 


ne explanation for this indifference may be that the 
uggenheims fear that from Boston would come the 
arion voice of Thomas W. Lawson, “I told you so,” and 
it he would take all the credit to himself. It will be re- 
lled how a few years ago the Boston speculator car- 
d on a campaign in Yukon, boosting the price way up 
g before the stock justified the advance. This experi- 
e the Guggenheims may not wish to have repeated. Yet 
there is any magic in continuous dividends it has not up 
the present time had much influence on Yukon. From 
w on it may be different. 











Your Best Friend 


In times of financial 
disturbances 





The Purchase of “ur Oklahoma Farm Mortgages accomplishes 
the two-fold object of obtaining, (1) an investment that is 
fundamentally sound and which yields a better interest rate than 
any other high grade security, (2) with the services of experienced 
farm mortgage bankers throughout the full period of the loan— 
not the from afar kind, but on the ground, direct service. 

The Security in well placed farm loans is always a protection. 
However, they are not satisfactory investments unless behind 
the mortRages is the services of an experienced farm mortgage 
banker whose diligent care of the investment produces prompt 
interest remittances and like settlement of maturities. 

Ours is an Experience of twenty-six years in loaning upon 
farm security. Six million dollars of our mortgages have been 
purchased by life insurance companies. 

Right now we are supervising over three million dollars of farm 
mortgage investments for our ‘customers. Every dollar of 
interest due in 1914 was collected and remitted before the close 
of the year. 








Write for our booklet and monthly list of investments 


The Hicks Loan and Investment Company 


Oklahoma City, Oklahoma 








Norton County, Kansas 


6% today offers exceptional opportunity to farm 
oO loan investors, 








° 
Semi- I have loaned in this territory successfully 
for 15 years. All loans made direct to in- 
Annual vestor. Our crops are diversified with lib- 
Interest eral stock raising, today commanding record 


P id prices. Loans never exceed 25% to 40% of cash 

al value. Obtainable from $500 up. 

The Day 

I ° D employment of surplus funds are invited to 
t 18 ue correspond with me. Highest references. 


G. G. GUTHRIE Norton, Kansas 
THE FARM MORTGAGE 


backed by a thrifty farmer in a dependable agricultural section forms 
the Rock of Gibraltar in times of financial depression and uncertainty. 


Investors looking for safe and profitable 





Owing to low land values and the assurance of certain and diversified 
crops Southern Idaho to-day offers the highest securities of this kind 
obtainable anywhere. 


This company confines its loans to a territory where the individual 
members know values and moral hazards thoroughly and does not 
accept any loan to exceed 40% of a conservative valuation. The mem- 
bers of this firm are experienced bankers and inspect every loan 
personally. 


We offer our services to some financial institution or holder of trust 
funds who place safety above everything else. Highest bank references. 
Address 


FRANK HOUSMAN & COMPANY 


First National Bank Building SOLDIER, IDAHO 


The Better Way 


is to profit in the crop sharing rather 
than suffer by the crop shearing— 
the one the Phenix Farm Mortgage— 
the other the industrial risk. 





Carefully selected First Mortgages on im- 
proved Oklahoma farms are the most attrac- 
tive securities for investment—every year the 
security grows more valuable and their mar- 
ket unaffected by panics, strikes or economic 
changes—a condition not applicable to any 
other class of investment. 





NET 





6z 


Our experience in selecting high grade securities and selling them 
to satisfied customers, stands behind our every transaction and is 
proof that we can satisfy you. 

The service we render the investor is that of making all collections 
of principal and interest and remitting it, without charge, seeing that 
the taxes are paid and keeping the insurance in force. 

If you are seeking investments yielding maximum returns, consis- 
tent with safety, send for our booklet, “The Better Way.” 


PHENIX MORTGAGE COMPANY 


OKLAHOMA CITY, OKLAHOMA 
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HOW A SMALL CROP HELPS. 

The South praying this year for not a 
bumper crop of cotton, but a small one, and apparently 
its wish has been gratified. Last year’s bumper yield 
sent the price of cotton below the cost of production, 
after the war in Europe came on, and a reduced cotton 
acreage this year was desirable in order that the hold- 
over crop might be sold at fair prices. A ginning report 
published by Washington this week showed that up to 
Nov. 14, 8,777,000 bales had been ginned, compared with 
11,688,000 bales up to the same date last year. In other 
years this would be called a calamity; this year it is a 
blessing. 


has been 


THE REORGANIZATION OF THE ORIENT. 

A delegation of Eastern bankers, representatives of the 
commercial bodies of Kansas City and the English rep- 
resentatives of the foreign interests in the Kansas City, 
Mexico & Orient railroad, will appear before the Kansas 
Railroad Commission next week and urge the endorse- 
ment of the plan of reorganization for the system that 
has been drawn up after many months of labor and con- 
ference. It is expected that the plan will be accepted 
by the Commission. 

The necessities of the Orient railroad are placed at 
$15,003,600, and under the plan, the old bondholders, 
who held a total of $19,310,000 Orient 4 per cent. bonds, 
are assessed $600 on each $1,000 bond and they will pro- 
vide $11,586,000 cash through their assessments. Where 
bondholders fail to pay their proportion has been taken 
care of by Western interests. For this payment of $600 
on each bond there will be given $600 in new first mort- 
gage 5 per cent. $1,000 in 5 per cent new non- 
cumulative 5 per cent. preferred stock, and the same 
amount of new common stock. The old stock. common 
and preferred, of the Orient, is wiped out, as it was given 
in most instances as a bonus with the 4 per cent. Orient 
bonds. By agreement with the construction stockholders’ 
committee the latter provide $3,000,000, for which they 
get $3,000,000 in the new 5 per cent. bonds, and some- 
thing more than $5,000,000 each of new preferred and 
common stock. The balance of the $15,003,600 will be 
raised under the reorganization plan of the Outer Belt 
Railroad. 

The reorganization committee and bankers have just 
returned East after a long personal inspection of the 
Orient system and they are very sanguine of the success 
of the plan and of the future of the Orient. Under the 
reorganization, it is pointed out, the fund provided will 
complete the systém to Kansas City, giving the system 
a mileage of 1,170 with a bonded debt of but $12,823 per 
mile, a very low bonded debt per mile compared with 
other railroad systems. The $15,003,600 will also provide 
for the taking up of the outstanding notes and provide 
interest on the bonds until Jan. 1, 1909, thus permitting 
the expenditure of earnings to upbuild the road physically 
and clear up all reorganization expenses and take care 
of all preferential claims that may be established. Since 
the road was taken out of the hands of the receivers it 
has been improved greatly from a physical standpoint, 
and it is estimated by competent experts that after the 
road is extended to Kansas City the net earnings will 
be $1,290,000, or largely in excess of the interest required 
on the entire issue 

As soon as the reorganization plan is approved The 
Financial World will have extended and detailed 
analysis of it. 


bonds, 


of bonds. 


a more 


PROTECTIVE CAP CO.’S PRES’T. RESTRAINED. 
Mott G. Gillette, the president of the Protective Cap 
Company, has been committed to the psychopathic ward 
at Bellevue Hospital for observation. He is accused of 
Last week The Financial World commented 
upon the proposed plan of the organization, and the ques- 


being insane. 


tion that now presents itself is whether the literature in- 
the 
a moment of visionary 


viting subscription to 
Mott G. 
tions 


capital stock was written by 


Gillette during nallucina- 


—_— $$$ 7 


| Our Title Guarantee Policies 
Make Good Farm Mortgages 
Better Mortgages 


They add a very essential element of protection and greater 

convertibility. 
farm mortgage dealers who use our policies have beer 

unqualifiedly recommended to us for their integrity. 

The use of Titie Guarantee Policies by a dealer is therefore 
a testimonial to his reputation for sound business dealings. 

Our Title Guarantee Policies give full protection against 
possible loss from a great variety of causes not disclosed in 

















an abstract, and consequently not covered by an attorney’s f 
opinion. 
Our Title Guarantee Policies are accepted everywherc 


conclusive evidence of good title. 

In a five-year period sometimes very unexpected things will 
happen. 

In the event of trouble your dealer may not be ready or ab! 
to serve you. 

We are at all times ready and prepared to aid you with 
accurate information and responsible service in the event a 
foreclosure or other action should be found necessary to pro 
tect your interests. 

Our service supplements that of the dealer, is an extra 
precaution, and is very greatly appreciated by farm mortgage 
buyers who are now obtaining our Policies. 

You can obtain the protection and added value which our 
Title Policies afford without additional cost to you. 

Simply advise your farm mortgage dealer that hereafter 
you will require one of our Title Guarantee Policies with every 
farm mortgage you buy. 


KANSAS CITY TITLE AND TRUST COMPANY 


Edward C. Kohlsaat, 
President 
KANSAS CITY, MISSOU 


Assets Exceed 
% Million. 























Will appreciate the exceptional Safeguards of our 
Farm Loans—in addition to these we offer whenever 
preferred, Our Guarantee for the collection of inter- 
est and principal, thus making investments with us 
absolutely dependable, with your interest paid the 
day it is due. Worth investigating. 

Personal examination of every loan. From $50 
upward. Ten years’ successful experience, Just the 
security for the ultra-conservative investor. Write 
for our booklet. 


The 
Careful 
Investor 





rise eee | UNION MORTGAGE LOAN COMPANY 
— EAU eunanme WISCONSIN 














5% 


33 


Years in 
Lean 
Business 


IOWA CORN BELT FARM LOANS 5%% 

Our territory covers an agricultural region un- 
surpassed in fertility, diversity of crops and 
thrift and experience of its farmers. e now 
have $1,250,000.00 FIRST MORTGAGE FARM 
LOANS outstanding. Never had a loss. 

Our knowledge of local conditions insures the 
choicest offerings for this bahk, and we invite 
correspondence from non- -resident investors who 
appreciate the value of dependable securities 
with interest paid the day it is due. 

F. A. Ayers, Cashier. Capital, $100,000 

PEOPLES STATE BANK, Humbeldt, lowa 


When You Invest In a Kansas Farm Loan 
You become the owner of a First Lien on a highly improved pro 
ducing farm worth at least double the amount of the loan, Non 
fluctuating, income-producing. 

Our long residence (35 years) here enables us to invest non-resident 
funds to special advantage in this reliable field. If your surplus 
funds are not satisfactorily invested—write us for references and 
particulars. Loans from $1,000 upwards, with the security constant 
enhancing in value. Nothing better. 


S. J. Lindholm & Son, Kingman, Kans. 
5144%—FARM MORTGAGES—6% 


Our Bank offers to conservative investors our Illinois and Oklahom 
Farm Mortgages in denominations of $500.00 to $5,000.00 at 514% and 6 
payable semi-annually. Every loan carefully selected and persona! 
inspected by one of our Bank officers and approved by our board 
directors. Interest and Principal collected and remitted without c: 
to the investor. Millions of Dollars loaned without loss. Satis 
investors in all parts of the United States. The safest investment { 
savings, trust funds and surplus capital. Let us send you a list 
our offerings. Bank and Individual references. 

NEWTON, ILLINOIS 











NEWTON STATE BANK & TRUST CO. 


oe 





KANSAS, FARM LOANS 


Assure you a dependable income. ‘They are backed by diversified crops and some of t 
richest alfalfa lands (Solomon Valley) in the world. Our loan field is in the midst of 1 
best development to-day, with values of lands steadily enhancing. Twelve years’ ¢%i 
rience without a foreclosure. 

The degree of superior quality of these farm loans will appeal to those who insist 
the CHOICEST offerings. Highest Bank references. A postal card will bring 


LAYTON BROS. Osborne, Kans. 





‘ 
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WHAT WAS WRONG WITH TIMBER FINANCING? 
the form somewhat of an apology for the disasters 

t have overtaken a large number of timber bond flota- 

ns was the report on this industry made in September to 
the Investment Bankers at Denver. Due credit was given 

the undeniable importance of the lumber business. It 

s declared frankly that in capital invested, in labor 
eniployed and in the volume of business done, the in- 

try was second in importance to none in the country. 

lespite all these favorable circumstances the Chair- 

of the Timber Bond Committee had to concede that 

4 general investment proposition timber bonds had not 

turned out well. Of that fact the investor who had been 

ittracted to this security by its promise of a large yield 
is well aware to his sorrow. 

Part of the blame for this unfortunate situation was 
squarely attributed to the depression in the business and 
the war also did not escape its share of the responsibility, 

it was declared that the shutting off of the export 
rade had resulted in the loss of many millions of dol- 
lars to the lumber men. All of this is true, but bankers 
when they undertake the sale of a bond issue are expected 
cover such possible contingencies in the zone of safety 
with which they are supposed to surround a security they 
ofier to their clientele. 

It is needless here to speak about the importance and 
signihcance of the lumber business in this country. We 
ll know that. What the investor seeks light on is why, 
with such a good foundation to start with, general disap- 
pointment, rather than general success, has attended the 
sale of such securities? The answer to this question is 
found in this frank avowal in the report: 

“A considerable part of the failure in issues of this 
character is due to honest mistakes of bond houses; 
coupled with the inability of such houses to secure re- 
liable experts to supply their own deficiencies; lack of 
knowledge concerning real values and lumbering opera- 
tions have placed sinking funds and excessive serial ma- 
turities in mortgages that could only mean ruin for the 
borrowers at the first fall in the market value of his 
product.” 

Summarized then in a brief sentence the houses that 
sold bonds which have been constructively weak, instead 
of inherently sound, erred through not thoroughly under- 
standing the nature of the security of the business in 
which they were interesting the investing public. 

All of this is true. What also might have been said is 
that larger commissions obtainable from the sale of tim- 
ber bonds induced some of the bond dealers to undertake 
their flotation. 

However, the very calling of investment bankers im- 
plies the strictest observation of the tenets of conserv- 
atism. That means, in the definition of that term, hand- 
ling only such securities with which they are thoroughly 
familiar and on which they are able to secure correct and 
reliable data from known and reputable authorities. Igno- 
rance is no excuse for the conservative investment banker, 

- investors look to him to reject from his consideration 
ll elements of doubt and possible danger before offering 

security as an investment. 

cannot be said that this was done with the timber 
onds that are now limping about on crutches. If the 
vestment banker has profited any from the mistakes 
ide in timber bonds in behalf of the investor, we hope 
is in connection with the excellent practice of selling 
thing about which they know nothing, for then they will 
experiment in dangerous fields with their clients’ 
pital. It is their clients who are the greatest sufferers 
om such errors of judgment. 


OLD DOMINION INCREASES DIVIDEND. 

Fifty cents was tacked onto the quarterly dividend by 
he Old Dominion Copper Mining & Smelting Co. of 
‘ew Jersey, the operating company, thus raising the 
i_yment to $2 per share. This action presages an in- 
rease in the dividend of the Old Dominion of Maine, 
e holding company, when the directors meet to act. 
hese are the happy days for holders of producing 
pper stocks. 











The leading Life Insurance Companies are 


the largest investors in l 


FARM LOANS 


and they select the safest and most attrac- 
tive field. 

They are all represented in our loan field, 
and have millions invested because diversi- 
fied. crops, reliable borrowers, fertile soil, 
equable climate and ample rainfall are all 
combined here as nowhere else. 

We are among the oldest farm loan com- 
panies in this section, and our business is 
conducted along the most conservative lines. 
We invite correspondence with those who 
are looking for safe investments that can 
be depended on. 

Our booklet will tell you who we are and 
something about our loan field. 


HUMPHREY & HUMPHREY 


Farm Loans—Kansas, Oklahoma. 
Humphrey Building - Independence, Kansas 
Branch Office, McAlester, Oklahoma. 











Before You Invest Your Surplus Funds 


get the facts about Oklahoma. Our booklet, just issued, will 
you the official data. Sent to you free of charge. 

We have negotiated loans in a very restricted but the choicest 
section of Oklahoma since this terfitory was originally opened fay 
settlement, and our satisfied clients of many years’ standing are our 
references. é 

Oklahoma offers B he a much safer farm loan investment than aay 
other state in the Union, and you will consult your own best interests 
by investigating our offerings. From .00 upwards. 

The highest rate of interest consistent with absolute safety is o&- 
tainable here. 

We have never endeavored to do a large business, but confise our 
investments strictly to the choicest lands, where we know values and 
moral hazards thoroughly and can always keep in close touch 
with the ny 

Write us for klet to-day. The unusual strength of Oklahoma 
Farm Loans will appeal to you. Address: 


The Oklahoma Mortgage & Trust Co., Guthrie, Okla. 


W. M. BRONSON, President 


Doubly Insure Your Income 


Invest in Farm Mortgages on Two-Crops- 
a-Year proven farm lands in the fertile 


Two RED RIVER VALLEY 
The land of eight months’ summer. The 
Crops land of corn, cattle, cotton, hogs and alfalfa. 
Write us what size mortgage will interest 
a you and we will send you a full, interesting 
description of a mortgage and of the se- 

Year 


curity that will Doubly secure your Income 
and the Investment for that amount. 
Title Guaranty & Securities Co. 
311-17 Ward Bldg., SHREVEPORT, LOUISIANA 
E. Wayles Browne, President 


SAFETY and PROFIT | 


These are the requisites which the experienced investor demands. 
And safety is paramount. ; 
Maxwell farm mortgages are safe because: 


FIRST—They are founded upon the indestructible land. All life is 























ne 


sustained by the soil. Factories may close; great fortunes may 
be swept away; but the tilling of the land must go on. 

SECOND—Maxwell guarantees all titles and gives surety that the 
farm value behind each mortgage is twice or thrice the amount 
of the loan. 

THIRD—Maxwell has not lost a penny for a customer in 4 years 
of business. 7 
Maxwell farm mortgages are profitable because: 


FIRST—They yield 6 per cent. net. 

SECOND—Back of them is the fertile soil of Oklahoma, Arkansas, 
Kansas, Texas and Missouri—the “Promised Land” of agricul- 
ture whose farms are increasing every year in value and pro- 
ductiveness. 

THIRD—Maxwell attends to all the details of collections, remit- 
tances, taxes and insurance without charge. 

Write today for full list of investments. 


MAXWELL 


ESTABLISHED 1871 


INVESTMENT COMPANY 


826 to 836 Lathrop Bldg., Kansas City, Mo. 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther. 

The mania for war stock speculation, like that in whose 
grip the country had been for more than six months, did 
not burst suddenly into activity. It developed gradually. 

Behind it was a force which gradually attained momen- 
tum and finally it widened its field of operations as fast as 
the speculative instinct in humanity was drawn into its 
votex. 

A more apt illustration of how such crazes develop is 
to compare them to a ball of snow in a wet field which 
continually grows larger in circumference the more it is 
rolled until it becomes so unwieldy it cannot be moved 
further. 

In the mad haste for riches, which is the incentive be- 
hind speculative frenzy, the mania stops suddenly when 
a concerted effort is made to cash the profits. Then the 
sudden halt is followed quickly by a deluge which sweeps 
many of its victims into ruin and misery. 

But before the final climax is reached, a speculative 
mania must pass through certain First, there 
must be a cause for its creation; second, it must be based 


stages. 


on factors out of which some good profits are made, and, 
third, when the news spreads abroad about these gains, 
to make similar profits incites a greater 
public to plunge recklessly into the game. 


the ambition 


The cause of the late boom in industrial securities can 
be traced to the European war. Many shrewd observers 
wisely reckoned, away back early in the spring and when 
stocks were cheap and going about begging for buyers, 
that this conflict would bring big business in war supplies 
to this country and to its corporations in a position to 
handie the business. 

They sagely figured that with two-thirds of the labor 
in Europe thrown into enforced idleness Europe could 
not take care of this business and they bought liberally 
of the securities of corporations which were likely to 
benefit most from this paralysis. 

It was not long before the orders for ammunition and 
other necessary supplies began to come to this country, 
and, as the news of their placement with our corpora- 
tions became public, stocks began to advance rapidly in 
value. 


They who bought then profited legitimately through 
their shrewdness. Their large gains began soon to be- 
come generally known, and, aided by the tongue of gos- 
sip which in the financial markets never is idle, not 
alone were these profits enormously increased in the tell- 
ing, but likewise the size of war orders and the supposed 
profits in them were soon figured into hundreds of mil- 
lions by the fired imagination of the speculative public. 

What will be the denouement? The same as with every 
boom that has gone before—in rubber, in land, in railroads 
and in mining. 


Stocks of companies, irrespective of their history, are 
bought with reckless abandon. All the buyer is con- 
that they are “war brides,” as the se- 
curities of companies engaged in manufacturing war sup- 


cerned with is 


plies became popularly to be known. 


As fast as others sell there are twice as many more 


ready to take the stocks off their hands. The stocks 
became gambling counters, for their fluctuations are 
what the buyers are interested in. As long as they 


advance they are greedily bought. 


5% 


If a Dependable Income 
Producing Security is Desired 


Our Oklahoma Farm Loans will meet every + 
quirement. We are one of the oldest loan fir 
in Old Oklahoma, and our inviolate rule is to re 
mit interest on the day it is due. We examine 
every loan personally and never loan to excee 
33 1/3% to 40% of conservative valuations, Ha 
loaned many millions of dollars. Not a cen: 
loss to any investor. Interest and Principal < 
lected free of charge. 

Write us for the names of some of our easter; 
clients, if you are interested in high grade farn 
loans. 


THORNE BROTHERS 


709-11 Colcord Building Oklahoma City Okla. 


CAREFULLY SELECTED FARM LOANS 


backed by richly improved 


Interest 
Paid 
the Day 
It is 
Due 





farms producing the world’s 
greatest necessities, now com- 
manding record prices are the 
ideal security for those depend- 
ing upon a regular income. 


. : For 28 years we have special- 
Missouri ized in these securities and our Oklahoma 
offerings and equipment are 
and such as to meet the full require- and 
ments of the most exacting 
Kansas investor. Arkansas 


Eastern references on application or 
any bank in Kansas City, Mo. 


INLAND SECURITY COMPANY 


Commerce Building, Kansas City, Mo. 


Kansas Has Paid Off Its Farm Loans 


30 more rapidly than any other agricultural 





state, which attests their reliability as a 
dependable investment security. 





Years’ We have made loans here for 50 years with- 

e out a loss and offer our services to non-resi 
Experience dents who desire safety above everything « 
Loans from $1,000 upwards. Careful pers: 





attention to every item. Principal and interest remitted the day of 
maturity. Write for bank references and particulars. 


T. L. Lindley og Lindley & Co. Medicine Lodge, 


F, J. Wadsworth Kansas 
pume . Wisco sin rarm Mortgages 


are our specialty. Since 1889 this company has conducted the ee 
real estate and loan business in Ashland, Wis., and is now prepare 
to invest non-resident funds on carefully selected real estate, mort- 
ages safely and profitably to_net from 5% to 6% in sums to suit. 
We confine all loans to Ashland and Bayfield Counties, where we can 
inspect every item personally. If you have funds looking for abso- 
lutely safe employment (from $500 upwards), write us for references 


and particulars. ASHLAND 
he J. F. Van Dooser Co., ens vane 


5% % Minnesota and North Dakota Farm Loans 6% 
in the richest agricultural sections in sums from 
$1,000 upwards are offered to careful non-resident 
investors. 

The officers of this bank are farm loan men of 
many years’ experience and our equipment to safe- 
guard investments will meet the requirements of the 
most exacting investor. 

We court an early investigation of our methods 








Interest 
Paid 
the Day 
It is 


and omuenae. 
Also good city loans netting 6% in sums to suit. 
Due FARMERS & MERCHANTS STATE BANK 


Fergus Falls, Minn. 
W. L. Winslow, Pres. T. M. Alexander, Cashier. 





The Dairy interests of Wisconsin are in the midst 
of their most active development today. I have 
loaned here successfully for 13 years with $100,000 
in active loans outstanding to-day. Never had a 
loss and never loan to exceed 40% of a conservative 
valuation. At the St. Louis World’s Fair this county 
was awarded 2nd prize for farm produce. If you are 
looking for “Safety First” in your investments, y 
should write me for particulars. Loans from $400 
upwards. Highest bank references. 


Farm 
W. K. PARKINSON 


Loans PHILLIPS 
In Our Oklahoma Farm Mortgages 


a) 


Wisconsin 
Dairy 


Attorney at Law 
WISCONSIN 





all elements of chance are eliminated. 
long and successful experience in this f 
—our ample financial responsibility cout 
with our perfect equipment to safegu 
investors assures you of a dependable i: 
come. 


We loan in a restricted district of Ok 
homa only—where the rainfall is alway 
ample. 


Our loans are strictly choice and © 
meet the most exacting requirements. \ 
recommend them to savings banks, h 
ers and trust funds and careful priv 
investors, with whom correspondence 
invited. Highest eastern references. 


Dickinson-Reed-Randerson Co. 


811-12 State National Bank Building Oklahoma City, Okla 








Vien writing advertisers, tell them you are a subscriber to The Financial World. 
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But the third stage in the boom, when it is reached— 

it is not already here—will bring the full penalty for 
such rashness. In the final analysis, securities, like water, 
1ust reach their proper level. 


A rough estimate places the value of war contracts 
jaced in this country around half a billion dollars. The 
icrease in market value of the group of “war brides” has 
x<ceeded the amount of this business. 


4 


Out of this gross business we can figure there is about 
0 per cent. margin of profit, which would make a sum 
f one hundred million to compensate for an enhanced 
narket value of more than a half billion dollars in the 
securities involved. 

Out of someone’s pockets must come the difference of 

ur hundred millions, and it will come from the pockets 

the foolish speculators who figured not only intrinsic 
ilues but on the day to day plus signs in the quotations 
the newspapers and figured themselves so much the 
richer. 
When the boom ‘in industrials is over, and when the 
iblic again returns to a calm survey of real values be- 
wake many with badly 


pt 
ind securities, it will leave in its 
orched fingers. 


The final chapter will read very much like the descrip- 
tion of Law’s Mississippi Bubble, the South Sea Island 
boom, Holland’s black tulip craze, England’s rubber in- 
flation, and the mining craze in our own country which 
was incited by the success of the huge Amalgamated 
Copper promotion. 


CRUCIBLE MINORITY TO FIGHT ON. 


The Wall street element that sought to oust the Du Puy 
management of the Crucible Steel Co., and failed at last 
week’s election, has decided to keep up the fight. As a 
matter of fact, the opposition, headed by Harry Eldridge, 
assert that they have only just begun the war. It is 
also declared that two of the old directors, contrary to 
law, did not own any stock at all and only qualified just 
before last Friday’s meeting by one of them buying 5 
shares and the other 100 shares of stock. All the others 
were paid officials, it is asserted, and interested in one 
way and another in withholding dividends from the share- 
holders. 

The above is the Wall street view, while that of the 
insiders is that the company was so hard hit by the war 
paralysis last year, producing, as it did, a deficit of nearly 
$750,000, that earnings, though large, must be poured 
back into the property liberally and dividends be left to 
consideration of the future. There is perhaps something 
to be said on both sides of the case. The earnings at 
present are running in sufficient volume to pay a mode- 
ate dividend on the common, after providing for back 
payments, in part, on the preferred shares. At the same 
time, the company has obligated itself to spend a great 
deal of money on plant and machinery which may be of 
little value after the war and a liberal sinking fund to wipe 
his off should be provided for. The speculators did not 
think of some such important matters as these when they 
tirred up a big speculation in the shares and bought a 
ast amount of the stock for pool purposes. It will be 
ificult to pursuade the outside public to go into this 
speculation again, we think, and the Eldridge prediction 
of 200 for Crucible within two years will have many “ifs” 
to surmount before verification. The wish is father to 
the thought, but the 200 prediction doesn’t take into con- 
sideration the fact that there is about 25 per cent. back 
lividends due on the preferred shares. The directors re- 
sumed dividends on the preferred this week, but paid noth- 


ing on account of back dividends. 


arm Mortgages 


an Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly qonenrs 
in value. We close all our loans wit 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 


% var Loans O% 


in sums from $500 upward to-day represent the most depend- 
able non-fluctuating security obtainable anywhere. We operate in a 
section where the land values are low but steadily enhancing. These 
loans are backed by fertile and big crop-producing lands in the richest 
section of the growing Southwest with the actual value of the land 
double or treble the amount of the loan. Nothing safer for the person 
who must depend upon a regular income. 

Thirteen years’ experience without the loss of a penny. Investigate 
these securities and write for particulars. 


Highest bank references, 











ALSO 


7% City Loans 


Albert W. Jones Company 


McALESTER, OKLAHOMA 


We Pay 6% Kansas Farm Loans 6% 
Y If your surplus funds are looking for profitable 
ou employment, write us. Our Farm Loans are obtain- 

o7 able in sums from $500 upwards, and are based on 

4 /O on not to exceed 40% conservative valuation. Our Di- 

° rectors’ responsibility is over ONE MILLION DOL- 
Time LARS. Get the facts and maximum interest and 


° safety on your money. Address 
Deposits Ww. A. LONKER, Cashier, 
6% 


The Citizens State Bank, Ashland, Kansas 
For a dependable income producing security, there is nothing safer. 


KANSAS FARM LOANS—6% 
We operate in a field where values of lands are low but steadily en- 


hancing. Our crops are diversified. Never loan over 33 1-3% to 40% of 
actual cash value of the land. Have resided here since 1885 and hence 
know values and moral hazards thoroughly. Careful personal inspec- 
tions. From $1,000 upwards. Investigate us and our loans and you 
will invest. Highest bank references. 


THORNTON & ARNOLD, Coldwater, Kan. 
Aa GOOD FARM LOAN 


6 is the best security on earth. 
oO We offer our services to careful investors who appreciate 
enhancing land values based on diversified crops and stock 
AND raising. Careful personal inspection. From $500 upwards. 
Twenty-five years’ residence here. 
614% Our loans do not exceed 50% of the assessed valuation. 


Worth investigating—Write us today. 
THE FARMERS NATIONAL BANK, GOODLAND, KANSAS 
A. D. Stewart, President F. S. Brown, Cashier 


6% Carefully Selected KANSAS FARM LOANS 7% 


obtainable in sums from $300 to-day, constitute the most dependable 
income producers. Not affected by wars or panics. Always worth 
par. Worth investigating. 

We invite correspondence with non-resident investors who appreciate 
exceptional care and conservatism in their investments. Long an 
successful experience. Highest bank references. 


BURTON LAND & INVESTMENT CO., 


SYRACUSE, KANSAS 


MORTGAGES ON HOMES IN ] 
MINNEAPOLIS 0 
What is better than a good first mortgage on a well 
located home in Minneapolis? Always safe—dependable 


—sure income producer. From $500 upwards. 
We specialize in them. Write us. 


H. W. WHITE INVESTMENT CO. 


107-10 Phoenix Building, MINNEAPOLIS, MINN. 


To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 
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PHOTO PLAY FINANCING DOESN’T LAG. 

We presume that, as long as the movies retain their hold 
upon the fickle fancy of the pleasure-seeking public, there 
will be no signs of any slackening of the efforts of am- 
bitious promoters to finance more of these enterprises 
through the sale of stock to the million or more movie 
fans. Fhe business is an attractive one to exploit be- 
cause it lends itself readily to the descriptive powers of 
the Tody Hamiltons of the amusement profession where 
adjectives succeed so well in firing up the imagination of 
impressionable man. 

Of course no will blame the moving-picture 
moter for trying to interest capital of the investor in his 
enterprise, but the man who is asked to put his money 
such projects must for his own future protection 
judge such propositions from the cold standpoint of en- 
durance instead of transitory popularity. Moving picture 
men who are in no respect interested in selling stock, 
but making money out of the business with whom a cor- 
respondent of The Financial World has talked, agree that 
competition and the quest of new subjects to hold public 
interest are gradually cutting down the large profits and 
putting the business on a more normal basis. 

In the earlier days of the industry pioneers made for- 
tunes out of the business, but this is not the case now, 
where considerable capital is easily lost on a scenario 
which has not proven a popular success. Lately it has 
also become noticeable that some of the moving picture 
stocks have been selling under their offering prices. The 
edge, for the time being, has been rubbed off of the mar- 
ket for Triangle shares for which, through a come-all and 
come-quick advertising stock selling campaign quite an 
active market was created. But since the campaign ceased 
the stock has sold down considerably from its high price. 
So is it true of the shares of the World Film Co., in 
which the Shuberts are interested. There is not much 
activity in the shares because the shareholders have been 
disappointed in the proportion of dividends received. 

One of the newest movie enterprises is the Mirror Films 
Inc., whose president is the well-known New York real 
estate operator, Clifford B. Harmon. With him on the di- 
rectorate are associated a number of other well-known New 
Yorkers. The concern is just starting in the business 
under the guidance of a former Vitagraph official. They 
about the prospective financial suc- 
their hopes on which 


one pro- 


into 


are very optimistic 
cess. But the investor has only 
to forecast a liberal return for what money he puts into it. 
another new concern in the market for the 
but it is not yet ready to make a public 
Therefore, it can be judged readily that 
to come investors who are willing to as- 
a business which has no middle ground 
good or bad, will 


There is 
sale of its stock, 
announcement. 
for some time 
sume the risk in 
to either extreme, 
to indulge their fancy or speculative 


but swings readily 

lack no opportunity 

proclivities. 
GALVANIZING THE DRY GOODS STOCKS. 

An attempt was made this week to inject some activ- 
ity into the shares of the listed dry goods stocks on the 
ground that this business is in line to share in the pros- 
perity that is spreading over the country. The activity 
Shares of the May’s Department Stores 
were taken in hand and moved up a few points. As for 
Stern’s Brothers stock, it passed unnoticed. While it was 
said that the latter company’s business was better than a 
ago, it is still considerably away from what it 
should be to hold out hopes for dividends. So many 
failures have occurred in the dry goods trade that stocks 
of these concerns have not won a firm place in the minds 
The National Suit & Cloak Co. stock is 
than 11 points from its high price of 
the year, but this company is more favorably situated, 
as it is doing a mail order business all over the country 
on a profitable margin. 

However, there is little danger that speculators will 
miss much should they neglect to answer the call that 
these stocks offer splendid opportunity for large enhance- 
ment in their market values. 


was but brief. 


few months 


of investors. 


now down more 









There Can Be No Question 


that if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
Safety, but if you look to the rate of yield first, you are a 
‘speculator r rather than an investor. 

This distinction is very “jmportant. 

The speculator may succeed for a time. Eventually he 
comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
with it. 

We make such loans only. Write fur Booklet B-41. 


c. E. § SHOEMAKER AND COMPANY 
ISTOWN, MONTANA 
































{__ Please Mention THE FINANCIAL WORLD When Writing Adverisen | 


FARM LOANS f 


Our loans are backed by a security constantly growing in value—not 
affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow 

a today constitutes the world’s greatest necessity. 

No loan exceeds 48% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars. 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 








1, CENTRAL NEBRASKA 








Secured by choice real estate in the San Joaquin 

0 = famous for its raisins, fruits and grains, con- 
stitute a security that is absolutely gilt edge, and 

one paying a most satisfactory rate of interest. 
Where else will — money earn 8% net, and be 

O Were safe? Every loan personally inspected by 

our General Manager, and all papers passed “eee of a 
rite fer 


bank. Interest collected and remitted free. 
descriptive list. 
FARM MORTGAGE COMPANY, Rewell Building, Fresme, Cal. 





AMERICAN CAN SHARES ADVANCE. 


There was a substantial rise in the 
this week on a report that the back dividends on the 
The common was also helped 
fancy 
it has 


preferred stock 
shares were to be paid off. 
by this rumor. There has been a 
mixed with fact in the outgiving about Can, 
never been stated officially what war orders the company 
has received, if any, although speculators have been busy 
telling all about them to their following for many months. 


SIX ARTICLES ON 


FARM MORTGAGES 
By CARSON M, REGAN 


The Financial World has issued a brochure for 
distribution among farm mortgage advertisers and 
farm mortgage investors, six of the best articles 
written by Carson M. Regan, the well known au- 
thority on farm mortgages. 

A copy can be had by any one interested in this 
type of investments for but 


TEN CENTS 
THE FINANCIAL WORLD, 


deal of 
and 


good 








18 BROADWAY 
NEW YORK 














REVISED LIST 


Members of the 
Investment Bankers’ Association 
of America 


1915-1916 


Subscribers who desire to secure booklet giving the 
names and addresses of members of this association are 
requested to file their names and addresses and enclose 
a two-cent stamp to cover postage. As soon as the 
booklet is printed it will be sent to them gratis. 
Address 
Subscription Department 
THE FINANCIAL WORLD 
18 Broadway, N. Y. 
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OPPOSES PETITION OF RIVAL TELEPHONE CoO. 
The New York Telephone Co. Questions the Good Faith 
of the Great Eastern Telephone Co. 

On one side of the door is knocking the Great Eastern 
Telephone Co., seeking admittance to Greater New York, 
claiming that it is in a position to install a telephone ser- 
vice at considerably reduced rates; behind the door is the 
New York Telephone Co., stoutly resisting the approaches 
of the invader and contending that the application for 
a franchise is not made in good faith and if granted never 
could be complied with. 

It remains for the Board of Estimate to decide whether 
it is worth while for the City of New York to experiment 
with dual telephone systems after it is convinced, as it 
should be if the franchise is granted, that another system 
may be properly financed. It is not an easy question to 
decide, in view of the experience with dual telephone 
systems other cities have experimented with. In Chicago 
a rival telephone system, starting in with every assurance 
of being able to fulfil its promises to the city, did not 
get beyond taxing subscribers with a double expense for 
their inferior and duplicate system which developed into a 
piteous failure. Now the city of Chicago is endeavoring 
to get out of its predicament. 

There is a serious side to the problem to New York 
City. While it is natural for a community to wish to 
secure cheaper rates for light, heat dnd telephone service, 
unless their wishes are certain of fulfilment it is the duty 
of the city fathers to withhold the infliction of a double 
service upon them, involving, without any compensatory 
gains, only additional expense. 

As far as the Great Eastern Telephone Co. is concerned, 
attorneys for the New York Telephone Co., in their mem- 
orandum submitted to the Board of Estimate, give a his- 
tory of its financial career that does the promoters little 
credit. They frankly intimate that the past financing of 
the company is strongly flavored with get-rich-quick 
promises; they cite evidence by letters from the presi- 
dent which indicated that the project was more than once 
on the brink of financial trouble; and go much further 
by bringing proof to bear that the results obtained by 
a number of minor telephone enterprises controlled by 
the Great Eastern in Perth Amboy and in Peekskill, N. Y., 
were so discouraging that the prospects would be very 
dubious of any greater success in New York. 

With such allegations of incapacity before the Board 
of Estimate, the latter is likely to proceed very slowly 
before consenting to the installation of another telephone 
system in New York City. The Public Service Commis- 
sion only recently secured from the New York Tele- 
phone Co. a concession in rates without holding over it 
a club of additional competition. 

No doubt the cry will be raised that it is difficult to 
secure a foothold in a field like New York City because 
of the entrenched position of large financial interests, but 
the evidence in this case clearly proves that a petitioner 
is pleading for a franchise who has yet to prove it has 
made good in less restricted fields. 





GEORGE DUNN’S NICKEL FIASCO. 

Unless the stockholders of the American Nickel Co. 
promptly toe the line and produce sufficient money to 
pay the claims against the company, their property is 
bound to be lost to them. This they were told by the 
officers of the company in a recent circular appealing to 
them for more capital. It is hardly likely that the appeal 
will receive an encouraging response, in view of the dis- 
creditable record of the company. How readily we can 
recall a few years ago when George Dunn, the same gentle- 
man who is making such tall claims for Rendall Steel 
stock, was boasting about the magnificent future before 
\merican Nickel. He described the property as a ver- 
itable mountain of pure nickel and yet it has not pro- 
duced as much as a nickel’s worth of nickel. What has 
happened to American Nickel is the destined fate of Ren- 
dall Steel, or for that matter any proposition touched by 
Dunn. 








100 Years A 
Commercial Bank 
THE 


CHATHAM 








of the 
City of New York 


Capital & Surplus, $5,000,000 
Resources, - 70,000,000 


Charter Member N.Y.Clearing House 
Member Federal Reserve Bank 
United States Depository 











192 Broadway 
Cor. John St. 





BRANCHES 


Greenwich and Warren Sts. 
Bowery and Grand St. 

345 Grand St. 

Fifth Avenue and 14th St. 
Ninth Avenue and 14th St. 
Fifth Avenue and 20th St. 
2 West 33rd Street 

57th Street and Third Ave. 
86th Street at Second Ave. 
Broadway and 104th Street 
Lenox Avenue and 116th St. 
125th St. and Lex. Ave. 





We Invite Your Account 























PLAYING WITH A HUSK. 

In an erratic stock market strange events sometimes 
take place and one of them this week was the sudden 
speculative awakening in the shares of the Rock Island 
Co., the superstructure of the thrice pyramided old Rock 
Island structure. That enterprise has been considered for 
a long while on Wall Street as a husk whose securities 
were only nominally quoted as long as the corporation 
existed, even as a shell. The story was that concealed 
assets had been unearthed, which gave the stock a better 
standing, but we are inclined to believe some daring 
speculators ventured into these shares thinking they 
could double their money because they were selling for 
fifty cents a share and to put them to a dollar would 
require little buying, while fools might be found who 
would take them off their hands on a chance they would 
still go a little higher. No other reason seemed plausible. 





Money available immediately for purchase or 
financing electric light, power or gas utilities. 
Prompt examinations and decisions. 


Box 101 Financial World. 
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MARKET STILL WITHOUT DIRECTION. 

Last week we stated that the surface appearances all 
went to indicate that the stock market was looking for 
some new impulse to direct its further course, and this 
week’s market sustained largely that view. The market 
was at no time weak, but it seemed to drift and be with- 
out any objective whatever. Attempts were made several 
times to renew the speculation in the war stocks, and 
these failed utterly. Then the copper stocks, the steel 
issues and the railroads were each taken up in turn; but 
each movement was short-lived and showed only small 
results. The coppers showed the most consistent strength, 
but even here with few exceptions the advances over the 
previous week were not large. 

The million-shares-per-day era seems over for the pres- 
ent. The former activity has departed because many big 
speculators have been badly hit by the fall in war stocks, 
and their withdrawal from the market, together with the 
following, diminished the daily total of activity to a very 
large extent. A good many of the big plungers who made 
a great deal of money on the bull side, seeing that stocks 
did not respond as of yore, turned on the market and 
attacked it on every pretext. They haven’t made any 
progress worth speaking of and now they too have sus- 
pended operations or curtailed them, and thus another 
reason for the diminished activity is furnished. 

Of market ammunition for either bulls or bears there 
has been little this week save a repetition of the same 
old arguments. An element of doubt which may resolve 
itself into a serious factor later on is to be found in the 
serious congestion of freight at all our big export ports. 
The railroads have rushed an enormous quantity of goods 
to port for export, but the ships to carry it away are able 
to carry only about one-half of it, and it has piled up in 
freight yards and terminals in almost endless confusion. 
Unless shipping facilities can be increased a falling off 
is very likely. The war has played havoc with the world’s 
shipping facilities. 

Meanwhile we 











money and great internal 
business activity to cheer up bankers and capitalists, and 
optimism seems in no way to abate. There is no alarm 
Congress, and investment 
sentiment strengthens, if anything. A lot of people seem 
content to sit still and be willing to see prices remain 
around the present level for a time, and that is one reason 
why the bears do not make any progress. To gain head- 
way they must frighten people into selling, but some- 
how few people seem scared easily. 


have easy 


over the coming session of 


ACTIVITY IN SUGAR SHARES. 

Another sharp advance in the common stock of the 
Cuban-American Sugar Co., doubtless due to an 
effort to forecast the earnings of the company for the 
fiscal year ended Sept. 30 last. The statement will prob- 
ably show earnings more than twice those of the previous 
twelve months. There is talk of an extra dividend on 
the common soon to supplement the initial dividend 
recently announced at the rate of 10 per cent. per 
annum. 

A good many speculators were waiting for Secretary 
McAdoo’s revenue estimate statement in which he urged 
the retention of the 25 per cent. duty on raw sugar, and 
they sold out on the early advance. It is now practically 


was 


certain that the duty will be retained and it may even be 
increased, as the Government’s revenue needs are so large. 
All the sugar shares are now selling at close to their 
high prices of the year, but there seems to be little if any 
lessening in the demand for Cuban-American and South 
Porto Rico Sugar, and’they rose briskly. 











ATCHISON. 


Atchison common stock moves scarcely more than does 


its bonds. The shares have been quite steady for several 
weeks, but there has been no snap to their market. Th 
October earnings, announced at the close of the week, 
showed $502,000 gain in gross and a gain of $135,912 in 
net, which was moderate and about as expected. 
increased $32,000 and the operating income was about 
$100,000 better than for October, 1914. But the earnings 
ef Atchison in the last half of 1914 showed no great fall- 
ing off as those of other roads and hence big gains over 
last year’s good business cannot be looked for. 


Taxes 


BALTIMORE & OHIO. 

The Baltimore & Ohio made as good a showing rela- 
tively as the best of the big lines that reported for October. 
Gross increased $2,049,000, while net gained $1,202,000 
This was achieved.in spite of an increase of $925,000 in 
maintenance. For the four months of the fiscal year to 
Oct. 31 the net has gained more than $3,100,000. If this 
gain were to be maintained throughout the present fiscal! 
year, the net applicable to the common stock will be some- 
thing in excess of $14,000,000, or more than 9 per cent. 
on the common, as against 5.51 per cent. for the fiscal 
year ended June 30 last. Of course, Baltimore & Ohio 
has discounted by its rise in recent months this vast im- 
provement, but a stock paying 5 per cent. and earning 
nearly 10 is not to be classed as dear around this week's 
price of 94, especially when it is realized that the system 
has at its head such a capable executive as D. G. Willard. 


COLORADO & SOUTHERN. 

Despite this fiscal year’s loss in income 
default in interest payment upon the Trinity & Brazos 
Valley bonds, quite an item in itself for the amount 
reached $455,000, and the greater expenditure upon the 
maintenance of the property, Colorado & Southern, was 
still able to end the fiscal year with a surplus of $533,000 
This was more than enough for the 4 per cent. non- 
cumulative dividend, to which the first preferred stock is 
entitled. In a good year the road would not only earn 
the dividends on both classes of non-cumulative pre 
ferred stocks, but would have a substantial margin left 
Such a year the present one may prove 


from the 


for the common. 
to be. 
ERIE. 

Erie speculators are understood to be quite jubilant 
over the favorable developments with respect to the in- 
crease in traffic and the prospects for its further expan- 
President Underwood put a quietus on a story that 
Pacific 


s10on. 
has been circulated to the effect that the Union 
is to link up with the Erie and send trains from the west 
over the Erie lines. It’s about ten years old, he says, 
and Erie is too busy to be making alliances of the sort 
mentioned. Coal shipments are increasing, and as the 
Interstate Commerce Commission has postponed until 
Jan. 1 the lower rates on hard coal shipments the effect 
will be to add to current revenue gains. 


KANSAS CITY SOUTHERN. 

October was a good month for: Kansas City Southern 
the net gain being $137,000, the net gain for the previous 
three months of the fiscal year being only $76,000. Th: 
big gain in October was due to increased shipments t 
Gulf ports of commodities bought heavily by Europe 
When the Canal shall have reopened we may expect 
still further gain. The preferred may be expected t 
hold the bulk of its recent gain and add to it as soon 
as public interest in railroad shares is resumed. 
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LEHIGH VALLEY. 

chigh Valley’s operating results in October were much 
better than for September, when gross gained only $27,- 
ooo. The October gain was nearly $529,000. The ex- 
pl.nation is that in September, 1914, business had not yet 
been curtailed by, the war, but in October a decided falling 
f had developed. Hence this year’s comparison is more 

rable for October than for the month previous. The 

cain was only about $116,000, but Lehigh is maintain- 

its broad policy of liberal maintenance and $290,000 
re was appropriated for that item than in October a 
-ago. Hence Lehigh’s statement is better than it ap- 
rs from the moderate net gain. The coal trade this 
nth has been quite brisk and a good November state- 
ent is looked for. 


MISSOURI, KANSAS & TEXAS. 

he Katy road has not done as well under the receiver- 
» as when it was regarded as solvent. The annual 
ort for the fiscal year to June 30, issued this week, 
ws operating income increased 20 per cent., but since 
ly 1 gross has fallen more than $600,000 to date. For 
first three months of the fiscal year, in fact, there was 
deficit of nearly $75,000, and this has been increased 
nee. Reorganization plans seem to be in abeyance at 
present. The stock has nevertheless been strong this 
week, on reports that the reorganization may not be as 
drastic as early forecasts suggested. These reports were 
irculated by speculators who believed the railroad situa- 
tion as a whole was improving vastly more rapidly than 

the average observer had any idea of. 


NEW HAVEN. 

Hopes for early dividends which extreme optimists 
entertain for the New Haven, have been dispelled by a 
speech delivered by President Elliott before a Boston 
audience. He declared that it would take some time 
before the important question of dividends could be safely 
considered. The stock has since reacted rather sharply 
from a price that has been considered far too high, con- 
sidering the known conditions. The head of the .New 
Haven has plainly made it known that the road will have 
to do considerable financing and the main problem with 
its officers is how all this money can be raised without 
trouble. A preferred stock issue might be resorted to 
which would put ahead of the present stock an additional 
charge to meet before it could come into consideration 
or a dividend. 


SOUTHERN PACIFIC. 

The Financial World’s forecast of a gain in net earn- 
ngs of .“more than $1,000,000” for October were more 
than sustained by the publication of the details. Net 
ained $1,200,000, with a gross gain of $2,128,000. The 
Southern’s net since July has increased $4,582,000. At 
such a rate of gain the Southern Pacific by the end of the 
fiscal year will be earning 12 per cent. on the stock. The 
hares made little response to the news and it was plain 
hat it had been pretty well discounted. 


UNION PACIFIC. 
There was very substantial buying of the common 
stock this week which rose again to about its highest 
rice of the year, but there wasn’t the same snap to the 
arket as on the first occasion about ten days ago when 
short interest became frightened and ran hastily to 
ver. 
The showing for October was the best of the fiscal 
ar. Gross gained $1,074,000 and the net increases was 
$783,000, as contrasted with a gain in net for the months 
f July, August and September of only $131,000. Union 
icific will take its place alongside of Southern Pacific 
on .f this rate of gain is continued, and it will be if the 
pected revival of the lumber trade in Oregon takes place. 
here was some further talk, despite denials, that some 
rt of an alliance with Erie was brewing, but officials of 


he Union Pacific professed ignorance of it. 
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ALASKA GOLD. 

There was another break in Alaska Gold shares this 
week to a new low price on the downward movement, and 
the company’s neighbor, Alaska Juneau, broke also to the 
lowest price seen since the shares were listed a short 
time ago. Low ore returns, instead of the big things 
hoped for and forecasted, are causing all the market 
trouble. 





AMERICAN CAR & FOUNDRY. 

American Car & Foundry and other railway equipment 
shares just about held their own this week, though the 
tone was seemingly better than for some little time. 
There was some little uneasiness over a report that the 
Pennsylvania had reconsidered giving an order for 10,000 
cars because of the large advance in the bids. Such ad- 
vances are only natural, however, with all classes of steel 
and iron advancing and a bigger call for lumber and other 
car-making supplies setting in. The railroads may for 
some little further time put off filling their full require- 
ments, but if the prosperity that is now running so strong 
is to be of a lasting character, as all the big bankers and 
leading captains of industry assert, they will be unable 
to delay much longer in ordering large amounts of equip- 
ment. The sale of about $6,000,000 equipment bonds by 
two leading railroads in the last fortnight is a good sign 
of the rising tide. 

The American Car & Foundry Co. has within the past 
two or three weeks closed contracts for building over 
3,500 freight cars, and is now operating its plants at 
greater capacity than at any time previously this year. 
The next few months promise to be most profitable for it. 


AMERICAN SMELTING. 
There was a sharp recovery in American Smelting com- 
mon stock this week and the shares sold at a new high 
price, counting the dividend, which came off on Friday 
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and which was promptly recovered. The strength of the 
metal market, a better outlook in Mexico and renewed re- 
ports of a dividend increase at no distant day, all con- 
tributed to the buying. Unless the common stock divi- 
dend is to be increased very shortly, the stock, above 
par, is far too high, but as the company is earning an 
equivalent of 10 per cent. to 12 per cent. on the com- 
mon, speculators may have some reason for their 
optimism. 
STU DEBA<XER. 

For nine months to Sept. 30 the Studebaker Corpora- 
tion, according to reports submitted to the Stock Ex- 
change, shows net profits of $7,082,000. This compares 
with a total surplus for the entire year of 1914 of $3,572,000. 
The earnings at the rate reported are equivalent to more 
than 30 per cent. per annum. All this, however, has been 
already reflected in the big market for Studebaker which 
ended some weeks ago, and the speculators do not see 
anything bullish in this belated news. 


TEXAS CO. 

The boom in oil shares on the outside market was 
reflected in the big rise in the stock of the Texas Co. The 
shares advanced no less than 20 points this week after a 
rise of nearly 30 points in the previous week. The com- 
pany has a habit in flush times of declaring extra stock 
or cash dividends and there were rumors this week that 
there would be a melon cutting shortly. The earnings 
this year of prosperity in the oil trade are said to be 
around 30 per cent. on the outstanding capital stock. 


U. S. RUBBER. 

The recent rise in crude rubber has given occasion 
for some comment on what effect it is likely to have on 
U. S. Rubber shares. The company is understood to be 
well provided with crude supplies and if that is so the 
effect of the advance, ought to be bullish. There was 
better buying of the common this week, though specu- 
lative interest is not large. 


U. S. STEEL. 

Steel common shares have been aggravating to both 
bulls and bears in their market action this week. On any 
moderate advances stock was supplied freely, while on 
reactions large buying orders appeared. The pool is 
still interested in putting the stock to new high levels 
for the year and has been busy forecasting the biggest 
earnings for any quarter in the last three months of the 
year. This same thing was done before the third quar- 
terly report was issued, with what disappointing results 
is now well known. Speculators may therefore be ex- 
cused if they do not so readily accept the latest fore- 
casts. The trade journals assert that the enormous de- 
mand and rise in prices of all classes of steel is tending 
to make for caution and hesitation among buyers who 
cannot see their way clear to pay the high prices asked. 
The Steel Corporation started its first blast furnace this 
week at the new Duluth plant. 


UTAH COPPER. 

Utah sold up to 81 again, but met considerable stock, 
and the shares fell back and were somewhat irregular. 
The advance to 20 cents per pound in the price of copper 
metal was a strengthening influence. The aggressive char- 
acter of the earlier buying, however, was not evident this 
week and restraint on speculation in copper shares was 
generally apparent. 


A GOOD REASON FOR ITS CHEAPNESS. 

In describing the Canadian Natural Gas Corporation a 
New York broker who is advertising the stocks, dwells 
with particular emphasis upon the statement that it is the 
cheapest public utility stock on the market. A study of 
the enterprise fully warrants this conclusion if the pro- 
ject can be called a public utility at all in the true sense 
of the word, but it is by no means the more attractive 
because of the low market price. 


So far the company is still in its fledgeling state. |; 
a prospect, developing what it considers a good natu: 
gas belt territory. It is a holding company, controlli 
through a majority holding of stock a subsidiary whi 
is actually doing the development work. Before the 
pany can say it is a real public utility it will have to r 
the point where it has laid a pipe line to carry its ¢ 


to the centers which it contemplates serving. 


In this 


direction little has been accomplished and here is whe; 


considerable capital will have to be raised. 
Therefore in its present embryonic state the 
not so cheap as it appears on the surface. 


Dividends Declared Nov. 18-26. 


, Rate Stock 

P. ©. Period of record 
Amer. Teleg. & Cable........... 1% Q. Nov. 30 
OG de. De ic decctoten dad 2% Q. Nov. 30 
Brooklyn Union Gas............. 1% Q. Dec. 15 
Brooklyn Rapid Transit......... 1% Q. Dec. 9 
Central Leather pfd............. 1% Q. Dec. lv 
CIEE SERS onsccs.cocccecess $6 Q. Nov. 30 
Dam. TERGHe pil. ooo 0.00 cccccciece 1% Q. Dec. 3 
Galena Signal Oil pfd........... 2 Q. Nov. 30 
Galena Signal Oil com.......... 3 &, Nov. 30 
General Chemical pfd............ 1% Q. Dec. 15 
a | 2 Q. Dec. 15 
Hollinger Gold Mines............ 4 — Nov. 25 
Laclede Gas Light pfd........... 2% RF 
Laclede Gas Light com.......... 1% .  .etee 
Montana Power pfd............66:. 1% Q. Dec. 15 
National Carbon com............ 1% Q. Jan. 5 
National Lead Co. com.......... % Q. Dec. 10 
National Transit Co. teessesccesee DUC. Q. Nov. 30 
Nor. Ohio Tr. & Lt. com........ 1% Q. Nov. 25 
 &. 3 Serer era $1.50 Q. Dec. 15 
GE ML 6a cde deeneccgakes oth _ Q. Nov. 27 
> Gh Ge Gh 6.0 60082 4b sd aniseed Q. Dec. 3 

Extra Dividend. 
Brooklyn Union Gas ext.......... 1 “ Dec. 15 
Chesebrough Mfg. ext............ $4 ia Nov. 30 
Old Dom. Co. of Me. ext........ 50c. oe Dec. 15 
wf SO Sea $4.75 ‘% Nov. 27 
Shattuck Arizona Copper ext.... 00c. Dec. 31 
Rate Increased. 
Montana Power com........ Secce Q. Dec. 15 
«=e: eae $3 Q. Nov. 27 
Shawinigan Water & Power...... 1% Q. Dec. 3 
Dividends Resumed. 

Cometees, Gees OOO, own éninstocchon 1% Q. Dec. 10 
Shattuck Ariz. Copper........... 0c. Q. Dec. 31 
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MUNICIPAL BONDS. 


wkins Co., Tenn.—Chairman of 
ty Court at Rogersville will con- 
bids at once for $250,000 6% 12 
yr. av. Road bonds. 


] 


vaterbury, Conn. — Mayor invites 
up to Dec. 20 for $300,000 Sewer- 
bonds. 

Jewport, Tenn.—Dec. 7 has_ been 
i as the time for the receipt of 


for $25,000 5% 16%-yr. av. Im- 
ement bonds. 
Joseph, Mo.—Board of Education 
s for proposals until Dec. 10, for 
000 School and 25,000 Library 
ds, both issues bearing 4%% in- 
est. 
lumbia, Pa.—The city is about to 
for sale $129,000 Sewer and 
runding bonds, authorized at the elec- 
Nov. 2. : 
Lewiston, Idaho.—Secretary of the 
Waha-Tammany Highway District of- 
fers for sale until Dec. 20, $50,000 Im- 


rovement 6% bonds. +4 
New Orleans, La.—Commissioner 


icks offers for sale until Dec. 15, $1,- 
34,000 5% paving certificates, matur- 
ng $133,400 yearly from Jan. 1, 1918 
o 1927 


Seattle, Wash.—City Comptroller in- 
tes proposals until Dec. 6, for $75,000 
56 Water extension bonds, due in 
from 6 to 10 years. 

Marshall Co., Okla.—County Treas- 
irer Burney offers for sale at Madill, 
it any time, $38,000 6% Road bonds. 

Nolan County, Tex.—BElection Dec. 18 
will decide the question of issuing 
£150,000 Court House and $100,000 Road 
onds. 

Kingwood, W. Va.—On Dec. 7 the 
citizens will vote on $250,000 Portland 
istrict, and $250,000 Kingwood Dis- 
iet bonds. 

Providence, R. I.—Ordinances have 

en adopted providing for the issu- 

e of $1,050,000 Funding bonds. 

St. Louis, Mo.—Erroneous reports are 
being circulated to the effect that an 
election soon to be called will vote on 
$17,050,000 Improvement bonds, The 
ymmptroller denies the report. 

Shreveport, La.—Bids are asked un- 
til Jan. 2 for $1,200,000 4% Water- 
works and Sewer bonds. This loan was 

vorably voted Aug. 20, 1914. 

Waterbury, Conn.—Proposals are 
sked until Dec. 20 for $300,000 4%, 
i-vear Sewage bonds. 


WHAT WILL HAPPEN AFTER WAR. 

Almost every second person has no 
doubt asked himself the question what 
will happen to the war stocks after 
the war ends. Here is a problem about 
which the views will remain diverse 
But Slattery & Co., of 40 Exchange 
Place, New York City, have published 
in a little booklet an article on this 
timely subject which Edward Mott 
Woolley wrote for a recent issue of 
McClure’s Magazine. This well known 
and capable writer on business sub- 
jects is inclined to think that manu- 
facturers will find other uses just as 
profitable for the plants they have built 
to take care of the war orders they are 
now receiving. Whether one agrees or 
not with Mr. Woolley’s views they are 
at least worth while reading. 


RECEIVER FOR SOUTHERN ROAD. 

A receiver was appointed this week 
for the Alabama, Tennessee & North- 
ern Railroad, a road of about 230 miles 
in length, on the application of the 
bondholders. Efforts to raise additional 
capital to carry it over the dull period 
failed. 


NOTES ON THE CURB MARKET. 

The silver market’s sharp rise has 
stimulated interest in the Cobalt silver 
stocks. The metal advanced more than 
a cent an ounce this week and a fur- 
ther advance is looked for. India is 
likely to be a big buyer, now that her 
trade has revived. England and the 
Continent are also buying heavily for 
coinage purposes. 

Anglo-American Oil and Houston Oil 
felt fully the better conditions sur- 
rounding the oil industry and advanced 
quite briskly on the Curb. The earn- 
ings of Anglo have been very large 
this year and it is stated by one au- 
thority that the surplus at the close of 
the year may be as large as the out- 
standing stock of the company. 

Maxim Munitions, a war stock “pros- 
pect,” was active and higher. It would 
be interesting to know who has been 
buying 20,000 to 30,000 shares of this 
daily. 

Pierce Oil will this year earn the in- 
terest on its debenture bonds two and 
half times. 


SOUND FIRST 


MORTGAGES 


HE demand in unsettled 

times for good farm an! 

* city first mortgages indicates thei: 

“ unusual stability. First mortgages 
d6 not shrink in val ue—they are usually 


on property worth three times the 

money loaved. Over $1,000,000 leaned 
and not a single cent lest te any investor 
erasingle foreclosure sale made, Isn't 
8 first mortgage the right investment for 
you? Write for booklet describing meth- 
ods, and liste of loans from $300 to $10,000. 


AURELIUS-SWANSON CO, lee. 
52 State National Bank Beilding 
Gkiahema City, Ghia. 








Atlantic, 


dend on 
early in 1916. 
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fered 


new 


stock. The 


these shares 


all the freight offered. 


week, 





BOND LAWYERS DISSOLVE. 


Caldwell, Masslich & Reed have filed 
notice that the firm has dissolved part- 
J. H. Caldwell and Chester B. 
will continue the practice of 
law under the firm name of Caldwell & 
Robert R. 
MeCook and Charles K. 
Allen have formed a partnershiv and 
will operate under the name of Reed & 
Raymond 
Cc, Thompson will be an associate of 


nership. 


Masslich 


Masslich, 
Reed, Philip J 


McCook. 


at 111 Broadway. 


at 15 William St. 


the latter concern. 


Gulf & West Indies shares 
were quite active at rising prices this 
week. The company is said to be earn- 
ing something like 16 per cent. to 20 
per cent. on the preferred, and a divi- 
is looked for 
One difficulty the com- 
pany is having is to provide the ships 
to carry 

Mercantile Marine and Midvale Steel 
shares were by no means strong on the 
both being freely of- 
Midvale was especially pressed 
for sale. 

BE. I. du Pont, one of the biggest of 
the powder manufacturers, declared an 
extra dividend of 28% per cent. on the 
shares sold at new 
high prices when the dividend was an- 
nounced. 





We shall publish on 
semi-annual Bond Index 


December 
number. 


ur Bond Index 


Eighteenth our 
This guide to 


A Conservative Guide. 





good bonds for investors is published twice a year. 
It is issued to meet desires of investors for a com- 
pilation of standard investments in order to assist 
them in their selection of desirable municipal, rail- 
road, industrial, public service, and real estate bonds. 


For Your Funds. 


Bonds selected for listing in our Bond Index have 
been because they will present excellent 
opportunities for the re-investment of the large 
funds usually disbursed around the first of the year 
as interest and dividends. Security is the first 
consideration, after which the rate of income yield, 
in fixing the eligibility of bonds in the Bond Index. 


chosen 


\s in former years subscribers of The Financial 
World will find this Bond Index performing the 
function for them of an unbiased and conservative 
directory of a representative list of high grade 
investments. The Bond Index will be issued on 


December Eighteenth. 

Investors in order to secure a copy had better 
place their order in advance as the demand upon 
this number will be large and no back numbers 
will be supplied. Bankers who are desirous of se- 
curing additional advertising space in order to 
secure the advantage of the largely increased cir- 
culation this issue is bound to have, should send 
their 


Advertising Copy In Early 


to be assured that it will 


position. 


tive Investment Bankers 


There is no increase in rates. 
can advertise their offer- 


favorable 
Conserva- 


be allotted a 


ings in this issue to good advantage, being assured 
an audience directly interested in their securities 
and an audience at a time already prepared to mak 


substantial purchases. 
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Investments That 
Are Safe 


Reliable First Farm Mortgages 
protect your money. They never 
shrink from disturbed financial 
conditions. Our 

6% Farm Mortgages 
secured by rich Agricultural Lands, 
are safe and sure. We have been 
“Right on the Ground’ since 
1883, enabling us to seleet only 
the choicest investments. 

Write for 
Booklet ‘‘I,”’ and list 

of current offerings. 

E. J. LANDER & CO. 

Grand Forks, North Dakota 


Est. 1883. Capital and Surplus, $400,000 

















ARCHITECT ENCINEER 


FURNISHER 





DECORATOR 


THE HOGGSON 
BUILDING METHOD 


A Single Coniract and a guaranteed limit 
of cost for acomplete building operation. 
Write for Method Book 
HOGGSON BROTHERS 
485 Fifth Avenue, New York 
YORK NEW HAVEN 
CHICAGO ATLANTA 


MOODY’S MANUAL 


is always consulted when 
SECURITIES 
are considered. It’s the standard refer- 
ence for all Banks, Brokers and Investors 
MOODY MANUAL CO., 33 Broadway, N. Y. 


YOUR ANNUAL REPORT 


Accurately and Quickly Printed by 


The Evening Post Job Printing Office 


Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 


CLASSIFIED DEPARTMENT. 


NEW BOSTON 


























Old obscure, defaulted securities bought or 
appraised. R. M. Smythe, Produce Exchange 
Building, New York. 





DIVIDENDS. 


BORDEN’S CONDENSED MILK COMPANY 
Preferred Stock Dividend No. 56. 


A regular quarterly dividend of 1% per cent. 
has been declared on the Preferred Stock of 
this Company, payable December 15th, 1915, 
to stockholders of record December Ist, 1915. 
Books close December Ist, 1915, at 3.00 P. M., 
and open December 16th, 1915, at 10.00 A. M. 


Checks mailed. 
F. D. SHOVE, 


AMERICAN POWER & LIGHT CO. 
71 Broadway, New York. 
COMMON STOCK DIVIDEND NO. 12. 
The regular quarterly dividend of one per 
cent. (1%) on the Common Stock of American 
Power & Light Company has been declared, 
payable December 1, 1915, to Common Stock- 
holders of record at the close of business No- 
vember 26, 1915. 


M. H. 


CENTRAL LEATHER COMPANY. 
New York, November 23, 1915. 

A dividend of $1.75 per share on its Preferred 

Stock has this day been declared by the 

Board of Directors of this Company, payable 

January 3rd, 1916, to stockholders of record 
December 10th, 1915. 

H. RAPHAEL, 





Treasurer. 





ARNING, Treasurer. 





Treasurer. 








E. I. DUPONT DE NEMOURS & CO. 
Wilmington, Del., Nov. 24th, 1915 

The Board of Directors has this day declared a regu- 
lar dividend of one and one-half per cent. and an extra 
dividend of twenty-eight and one-half per cent. on the 
Common Stock of this company, payable December 15th, 
1915, te tockholders of record at close of business on 
November 30th, 1915; also, dividend of one and one-half 
per cent. on the Debenture Stock of this Company, payable 
January 25th, 1916, t teehee yiders of record at close of 
business on January 10th, 1916 

ALEXIS L. DU PONT, Secretary. 
A CONFIDENT READER. 

I am very new at this business, and 
in my readings these questions arise. 
I find The Financial World a very 
great he Ip and have extreme confi- 
dence in its figures and statements. 


Vv. S. POWERS. 











LLOYDS BANK LIMITED. 








HEAD OFFICE: 71, LOMBARD STREET, LONDON, B.C. 








Capital Subscribed 


Capital paid up - 
Reserve Fund ~ 
Deposits, &c. - 
Advances, &c. - 





($5; £1.) ) 
$ 156,521,000 


25,043,360 


- = 18,000,000 
- = 690,869,295 
- = 297,198, 235 











| THIS BANK HAS OVER 880 OFFICES IN ENCLAND AND WALES. 





| Colonial and Foreign Department: 17, Cornhill, London, EC. 








French Auxiliary: 
with Offices at PARIS, 


LLOYDS BANK 
BORDEAUX, 


(FRANCE) LIMITED, 
BIARRITZ and HAVRE. 




















NEW LOANS. 


Notice of 
Bond Redemption 


Whereas, there are outstanding 4% 
refunding bonds of the County of 
Cascade, State of Montana, in the 
sum of $10,000.00, which said bonds 
are dated January 1, 1906, and are 
due January 1, 1926, and which, by the 
terms thereof, may be redeemed and 
paid at any time after ten years from 
the date thereof; 

Notice is hereby given that said 
bonds will be redeemed and paid on 
January 1, 1916, upon presentation at 
the banking house of N. W. Harris & 
Co., in the city of Chicago, Illinois, 
after which date, if not presented for 
payment, all interest will cease. 

By order of the Board of County 
Commissioners. 


JOHN E. MORAN, County Clerk. 








MEETINGS, 


KELLY -SPRINGFIELD TIRE CO. 


A Special Meeting of the Stockholders of 
The Kelly-Springfield Tire Company will be 
held at the principal office of the Company, 
No. 15 Exchange Place, Jersey City, New Jer- 
sey, on November 30, 1915, at 2 P. M., for the 
purpose of acting upon resolutions which 
have been passed and approved by the Board 
of Directors of said Company, to amend, alter 
and change the certificate of incorporation of 
this Company so as to reduce the par value 
of the Common Stock from $100 per share to 
$25 per share, and to provide that at every 
election and whenever a vote or consent of 
stockholiers is taken or required, each stock- 
holder of the Six Per Cent. Cumulative Pre- 
ferred Stock and each stockholder of the 
Seven Per Cent. Cumulative Second Preferred 
Stock shall be entitled to four votes for each 
shere of either of said stocks held by such 
stockholder, and each stockholder of the 
Common Stock shall be entitled to one vote 
for each share of the Common Stock held by 
such stockholder; and to transact such other 
business as may lawfully come before said 
meeting. 

By order of the Board of Directors. 

FREDERICK A. SEAMAN, sees: 

Tersey City. N. J., October 30, 19 








DIVIDENDS, 





SOUTHWESTERN POWER & LIGHT CO. 
PREFERRED STOCK DIVIDEND. 


The regular quarterly dividend of one and 
three-quarters per cent. (14%) on the Pre- 
ferred Stock of Southwestern Power & Light 
Company has been declared, payable Decem- 
ber 1, 1915, to stockholders of record at the 
close of business November 23, 1915. 


M. H. ARNING, Treasurer. 


The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth 
Binders 





We can furnish these binders, with name of 
The Financial World printed in Gold on cover 
for $1.00, carriage prepaid. 
FINANCIAL WORLD, 18 Broadway, New York 


BOND DEPARTMENT CHANGE, 


Mr. Willard C. Fitch, formerly of the 
firm of Martin, Fitch & Co., New Haven, 
and recently associated with Living- 


ston & Co., New York, 


Bond Department of Rutter & Ream, 


Broadway, 


New York. 


PLACE FOR E. 


has entered the 


NEW G. CONNETTE. 

E. G. Connette, president of Inter- 
national Railways Co. of Buffalo, has 
been elected vice-president of United 


Gas & Electric 
dent of the United Gas & Electric 
gineering 


H 


been 


Corporation and pr« 
Francis 


Corporation. 
Co., | 


of Bertron, Griscom & 


elected 


omer, 


United Gas & Electric Corporation. 


terprises dealing 
chants 
Pe 
Cash Register Co., of 


a 


of trade. 


PATTERSON SEES PROSPERITY. 
of the largest en- 
with me 


As the head of one 
directly 
over the country, 
the President of the 


all John 


itterson, 


favorable position to judge 


His observations for the 


few months have strongly 
him with a feeling that a season 


unparalleled prosperity 
for which merchants, 


la 
vice-president of the 


En- 


H 
Nationa 
Dayton, O., is in 
the trend 


impress¢ a 


is in the offing, 
to secure the ful 


advantage of, should prepare them 
selves. Before the recent convention of 
salesmen of the company, Mr. Patte! 
son clearly made his views known and 
gave the many reasons why he had 
arrived at his belief about the futur 

business. Mr. Patterson’s views are now 


largely shared by the majority of bu 
ness men ( 
tingling with 


whose business is alre 
renewed activities 





NEW YORK CITY BONDS, 








Address THE 








Quoted by Douglas Smyth, 74 Broadway 
New York. 
Bid. Asked. Yi 

On, BC. BB, BORG. cccccion 102% 102% 
6s, FF? SS eee 103% 103% 
4%s, *J & D, 1965 Sueded 10534 105% 
414s, M* & s; ea 105144 105% 
44s, M & N*, 1957 teaaws 105% 105% 
4ibs, Me @ MN, FOBT... cce. 105% 105% 
eS oe | ae 101 ae 
448, M* &N, 1917...... 101 vn 
4%s, J & D, 1916-30..... .. mkt 
4U%s, M* & 8S, 1964....... 101% 101% 
44s, M* & 8S, 1062........ 101% 101% 
44s, M & S*, 1960....... 101% 101% 
414s, M* & S, 1930-60..... 100% 101% 
4s, M* & N, k 98% 
4s, M & N*®, 19 % 98% 
2 6 rere 97% 98% 
eS £ SO Se 97 97% 
ChE & WG, Be dcccsccce 9714 
4s, M & N®, 1936.......... 97% 
i. DE 64 $4he nce de 100 ; 
34s, M & N®*, 1954-55.... 8614 87% 
3168, M & N*, 1940-54.... 4.20 4.10 
3Y M & N*, 1920-40.... 4.20 4.00) 
3-314 M, BRRTHESO ccceccce 4.00 

NEW YORK STATE BONDS. 

Bid. Asked. ¥ 

L 5 2 Pe wees 111% 1121 
4i4s, M & S*, 1963....... 111% 112 
i ee Oe, Be céaacecea 101 “ 
SS) £27. eee 101 
oe, Sem Ge Us, Bs 66 ccceces 101 
eS Fee eS 101 
Oh, 2 Be Bebe ccccccces 101 
a? Beg EE. osiccwe ded 101 
“Se Fes eer. 101 
Sa ac, BS #0 0.0 60.610 101 
) Sy. + are 191 
oe ee & O. BOe cccosccse 101 
3s, J* & J*, 1956-59. % 991% 
ee SS eae 6 sii 
11%45s, M*&S, J* & J, 1965.105% 105% 
She, FP & Z,. WEBs ccccsc 105 sa 





*Interchangeable. 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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THE FINANCIAL WORLD. 





NEW YORK STOCKS 


Y. STOCK EXCHANGE PRICES. 
The market drifted again this week, 
‘ith activity diminishing as a whole. 
e big plungers have curtailed opera- 
ns and the public seems somewhat 























different. Friday’s prices: 
b Low oo 
Alacien QORE Bis ccccsanecescces<e 26 
Allis-Chalmers...... pb6apd<sekeee 33 32% 5380 
Am. Ag. Ci@m.......... sodece .... 138% 73% 7354 
American Beet Sugar. = A 68% 69 
AmeriOOt GAB ies abe020s ccccyccces 4% 62 63% 
Amencan Car & Fdy............-- 82% 82% 
> ase 57% 57% 
American H & — eutecede tende 53 5334 
Am. 1OGCeiccevesccess @ anies r 274% 27% 
Arn LIMON 560s secningatee<e<dcsncn ee 24 
Ar nerican Locomotive ........-.+. 72% 71 71 
merican Locomotive pfd 103% 103% 
Ar erican Smelting .............. 101% 100% 100% 
nerican Stee: & Fdry.... ...<.. 61% 61 61% 
American Sugar..... esveecesicete 118 117% 117% 
Anerwan Tel & Tel......cccceee 1285 1283%% 128% 
American TQvacCO .......eeeeee- 228 228 228 
American Woolen....-...cesssese 51 51 51 
A ONER bi si cddebeSs $50 cede t¥0s 90% 89 895% 
Baldwin Locomotive,......... ++.. 117% 115 115% 
Baldwin Locomotive pid. Peudebeel 110% 110% 110% 
Balt. & Ohio vee teveceee 94% 9436 945% 
Bethlehem Steel pfd.... Vitvigtued 161% 161% 161% 
Brooke Be T cs vscescssccsucscoce yO 90 90 
Butte & Sup.... .. obteccqesoscecs 74 733 14 
Califormit, PUGEGh . «icc ccdcaccccvecs 28% 27% 27% 
Calif Petrol pfd........ oeeesens 59 58% 58% 
Canadian Pacific. .....cccocccescs 186% 186 186 
Comte Rie vindscvevesscsces 59% 59% oo 
ies. & Ohio 6344 
CM &St Paul 9454 9454 
CRU OIG cntnccicccsenesceess : 1954 1954 
Citing Ce. soc cccescdbcctese 5: 5% 55 55 
LP ccc ccstececccnes 534% 62% 52% 
ROCMENE TIGR. < occsveccescccaes 1 160% 1444 144% 
ntinental Can.......... aFteces 9442 904g 90% 
£ PYOGMCES. .. .cccccccesccccces 19 18% 19 
rn Products pfd.. ceccccscceess 89 89 89 
Coucibit BEE. os <csccsscarssaece 76 7 74% 
uba Am Sugar 5: 
Del. & Hudson,....... 5 
Dome Mines.......... 
Dist Securities... .......escesseeee 3 
Electric Storage Battery......... 64% 643% 64% 
Rel ..vcédasanmirbuseetaieetonsses 44), 43% 44 
Ssi@ BOG ME icedoccsecesssiccesdes 58) 6 58% 58% 
General IOCtric. ...6eccccceccces 17753 176 177% 
General MatorSes...cccesscccccce 449 430 449 
Condes Be Bx gswn cctneecacecsdess 71% 71% 71% 
Grint BOGREI BEG. oo 6.0:605.40000000:0 126% 126% 12644 
Great N Ose Sab... ccccccvccoces 51% 50% 50% 
Guggen. Exp......sscoccccess aa soig 79% 79% 
Insp COPPES. coc cccccesccocscescs 46%, 45% 4634 
Interborough Met ............++. 22% 22% 224 
Inter CON... .cccccccccese evscses 22% 22 
Inter Con pldl....ccccccscsovscese 794% 79 7 ’ 
Int Bar FR oF sc ccvctsccecssessdecs 111% 108% 110% 
International Paper...........+++. 11% 11% 11% 
ee Ee 3% 325% 32% 
Soe rerr Trt re 5% 83% aot 
Le agds VERS 0 i.ot.0006csutessnees 82" 82% 82 
Louis & Nash......e.- 26} A wate 
Maxwell M Co........ 75% 75M 
Maxwell M Ist pfd 99 99} 
Maxwell M 2d pid.........+...... f 5654 56% 
Mexican Petrol....... Sikaeeeennka 95% 94 94 
P> ami COpper.......cscsccsecess 35 344% 34% 
» KB Ruwccacctoevavevececvde 8y 8 sig 
Missouri Pacific......cccosesccoee 7% 7 7M 
Mont POWEP....y.0.seeeeeeeeceree 66% 643f 65 
Nat LeOihssscasecccvsccccccesioc 65% 65% 65% 
Nevada Cons Copper 16% 16% 16% 
N Y Air Brake......... 138% 137 137\% 
¢° lee 103 10234 102% 
NY WO lb dovs . cesovsscedicsc 7634 73384 7334 
“Ea ’ |. Saree egeegerien 314g 31% 31% 
Norfolk & Western ......0...00: 119% 118% 118% 
North AGiGP < csccccneveees pbdamade 74 73% 74 
Northern Pacilie.....ccsccccscuss 117%, 116% 117 
Pachiig WR ik.d50s40-044008840 Bean 33 33 33 
é Tel BS Tlscccccccccesccces 44 44 44 
Da TE Bia scccadeevscsasa 4 5934 59% 59% 
le > pepe nate 118% 118% 118% 
Re CO. sc cocccecccsooesoscocete 454g 4544 45% 
Pitteburels COO) oc cccvsccceesoctacs 364 36 36 
Pittsburgh Coal pfd...........++6- 109 > — 
Pressed Steel Cae. ..ccccccccs cece 67% 
A. Pal. COP. ..cccccovccecesceecs 168 167! 4 167% 
Ky Steel Spring...... gubvccetnises 47 4 514 4644 
Kay Con Copper..... coccccecces. 20% +4 2534 
: lang.... cosvereccecocese . 83% 825 82? 
. lr. & Steel pnecseeearecesceee% §2 51% 51s, 
Kep. Ir. & Steel Bbc ctctkceseee 10934 a i 4 — 
« eee ee eee eee eee) 7 
Rodiaahe 60668e catseoce cose i72 162 (168 
8 & 8 @ hicnc ccc ceesteese ccc 60 sous 5934 
em PmGes dc cco ccccssodces 103% 103% 103%, 
ROSE AY. . cece cecccsswocscces 24 234% °° 23% 
ern Ry pfd TTTTT TTT tee 63 63 63 
ORME sn cendicyenesvctsccene 155% 15344 153% 
MONEE COGN ccccceecsscoves 60 594 59% 
BS & POGNIG: « odie c vececcesscces 16 15% 16 
6 RE Sey Pe 22-219 21314 213% 
7 er? Ae Se ee 62% 62 62 
3 Re a a 141 14034 1405 
ed RP CG ics $ecccneuae cows 24 23% 23% 
EPTOSB...ccsccccsssessscece 45 45 45 
Gs. CoVearnectes vices 115% 115 115 
ee ee a any ee 54% 544% 54% 
HOG 60. cedeSivvissscceveces ten 88% 87% 87 
a. Peer rer 116) 11534 115% 
COPPEL. ..ccccccccccresccees 81% 80% 80% 
Sf errr rere 47i4 47 47% 
URI Bbc ccrsenceas. sed 83}2 88 sos 
CINGROUSS. 2 ccccesssecscccces 71 69%, 69! 
ys- Overland Lacs nebeneeeesuas 234 234 234 








CURRENT QUOTATIONS 








MISCELLANEOUS STOCKS. 
Quoted by Williamson & Suate. 25 Broad 
New York City 


Street, 








PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 


New York. 


Bid. 
Am Gas. & Bl commi.......cccccccscces 138 
Beet Bae Ee Te Beis sc cccccccccosccccd 50 
Am Light & Tr com............00++++ 368 
Am Light & Tr pfd................--.109 
Am Power & Light com...........--- 65 
Am Power & Light pfd.............-. 2% 
Am Water Works end El ist pfd.... 58 
Am Water Works Participating...... 17 
Cities Service Com........ sccsesseces 7 
Cees Barbies OG ods cccodiccsctacees 76% 
Commonwealth Pr Ry & Lt =. osces ae 
Northern States Power Co.. cove OF 
Northern States Power pfd.. ieee ae 
Pacific Gas & El pfd...............+. 89 
Pacific Gas & El com.........-s+++05 & 59 
Republic Ry & Lt com......... «+... 22 
Republic Ry and Lt pfd............. 70 
So Cal Edison COMM ......cesssoscces 76 
Be COs BO BO io csvc veces cccsedes 94 
Tennessee Ry, Lt & Power com..... 45 
Tennessee Ry, Lt & Power pfd..... 11 
United Lt & Rys com.........-.+.+- 47 
United Lt & Rys Ist pfd.......... ox Oe 
Utah Sec Corp Stock............00.. 20 


Asked. 
145 
52 
371 
111 





STANDARD OIL QUOTATIONS. 
As furnished by Carl H. Pforzheimer & Co., 


25 Broad Street, New York > fi 













id. Asked 
Anglo-American Oil Ltd..........+.-. 19 194 
The Atlantic Refining Co............ 660 670 
Borne-Scrymser Co ....-0eeseeeeeeee 280 290 
Buckeye Pipe Line Co.............. 117 120 
Chesebrough Mfg. Co., Cons.......-. 735 750 
Colonial Oil 170 180 
Continental Oil. 5 280 
Crescent Pi 54 
Cumberland Pipe Line.......... 2s 68ex 
Bureka Pipe Line .........cccccsccess 270 
Galena Signal Oil, pfd............-.--. : 138ex 
Galena Signal Oil, oS Prete 168 17 lex 
Illinois Pipe Line.........+-+++-+++++: 180 182 
Indiana Pipe Line.............+++ +++: 134 CCA? 
International Petroleum Co., Ltd..... 1334 144% 
National Transit.............+5+++: . 36 38ex 
New York Transit ..........2seceees- 238 242 
Northern Pipe Line..............+++- lil 114 
ROE GG ivic ccc cc rssccvcccocccesees 175 178 
Penn-Mex. Fuel Co.... ....2seee-eee 64 68 
Pierce Of) Carp ....cccccccscosccccvces 184 18% 
Pierce Oil Corp. Conv. 6’s 1924.. . 86 85S 
Prairie Oil & & Ga 7 eS ree "439 442 
Prairie Pipe Linei...........eseseee0s 219 222 
Solar Refining. ...........0eseeeeernee 305 3l5ex 
Southern Pipe Line............--+0+++ 237 241 
South Penn Oil .........sccceseeecess 372 375 
South West Penna Pipe Lines....... 135 140 
Standard Ol) (Cal.)...ccccccccccccces 345 348 
Standard Oil (Ind.).......cccecccceeed 505 10 
Standard Oil (Kan.)...............---455 465 
Standard Oil (Ky.)...........++000++-3: 55 360 
Standard Oil (Neb.).........05-eeee0 355 365 
Standard Qil (N. J.).......cccsseeeees 504 506 
Standard Oil (N. Y.)........0.--e00 219 222ex 
Standard Oil (Ohio).......... wadun cee 550 
Swan & Finch.......ccccccccccccccees 130 140 
Union Tank Line........... pihadanwer 90 92 
Vacuum OFl.... .sccccsccce pettawesened 228 231 
Washington Oil ..........cccscccccess 46 50 
PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Co. 
25 Pine Street, New York City 

Bid. Asked 
American Light & Traction com..... 368 373 
American Light & Traction pfd....... 109 111 
Adirondack Electric Power, com..... 20% 22 
Adirondack Electric Power, pfd.. -_ 75 
*Am. Gas & Bilect.,com........-.... 135 145 
*Am. Gas & Blect., pfd.........-..--. 49% 51 
Am. Power & Light,com.........+-.. 63 65ex 
Am. Power & Light, pfd.............. 82% 85 
American Public Utilities,com....... 36 40 
American Public Utilities, pfd........ 70 75 
Am. Waterworks & Electric,......... &ly 94 
Am. W. W.& E. Participating pfd. 17 21 
Am. W. W.& E. First pfd........-... 57 61 
Cities Service, com........ Seaueutie ae 90 
Cities Service, pfd........+-seeeeeeeee 77% 79% 
Colorado Power, COM........+++0+. . 25 30 
Colorado Power pfd ........seeeeeee. 95 100 
Comwth P. R. & L., com.........++.. 5¢ 57 
Comwth P. R &L., pfd........°..++.. 82 R84 
Denver Gas & Elect. Gen. 5s.. ...... 924% 95 
Electric Bond Deposit pfd........... 70 
Electric Bond & Share pfd.......... 99 102 
Empire Dist. Electric 5s..........-.+. Ac 82 





Empire Dist. Electric pfd............ 78 — 
Federal Light & Traction, com....... 





federal Light & Traction, pfd........ 48 55 
Gas & Electric Securities, com........ 99 105 
Gas & Electric Securities, pfd....... - 65 85 
Lincoln Gas & Electric.........+++ e- 15 25 
Northern Ontario Lt & Prcom....... 104 15 
Northern Ontario Lt & Pr pfd...... - 55 
Northern States Power, com.......... 35 38 
Northern States Power, pfd.......... 8944 91% 
Ozark Water & Power, com.... «+. ee 35 35 
Pacific Gas & Electric. com.....: .... 59% 61 
Pacific Gas & Electric, © san 83 92 
Republic Ry. & Light Co.,com...... 21 24 
Republic Ry. & Light Co., pfd. 70 74 


Southern California Edison,com..... » 26 79 
Southern California Edison, pfd..... 90 95 








*Standard Gas & Hlectric, com...... - 9% 10% 
*Standard Gas & Electric, pfd....... - 30 32 
Tennessee Ry Lt & Power com....... 1l 12 
Tennessee Ry if & Power pfd........ 45 48 
United Light & Rys., com. ROE 50 
Gaited Lie eS & Rys., lst pid. . menuaa 75 77 
LR Sra 23 
Western Sie. com.. et a 21 
Westerm Power, pid................. 54 
*Par Value $50 
GAS & ELECTRIC BONDS OF N. Y¥. 
& N. J. 
H. N. Whitney & Sons, 17 Broad Street, 
New York. 
' Bid. Asked. 
Bklyn Un Gas Ist Cons 5s, 1949..103 “e 
Central Union Gas Ist 5s, 1927. .102 031% 


Edison El 11 of Bklyn Ist 48,1939. 861% 
Edison El Il of N Y lst 5s, 1995.106 oe 
aytete Gas Co of N Y Ist 5s, 


Ske aks 0 chines dee ae 102 104% 
Gas & Elec Co of Bergen Co Ist 
EOL... « sca batten saan 101 
Hudson County Gas Co 5s, 1949. 101% 102% 
Kings Co Elec Lt & Pr 5s, 1937.102 aa 
Kings Co Elec Lt & Pr P M 6s, 
BE Shes esccerccesccccencens 114 116% 
Newark Cons Gas Co Cons 5s, 


DERE ad's bc0nedoncksnswreel A 
N Y & E Riv Gas Ist 5s, 1944..102% 104 
N Y & E Riv Gas Cons 5s, 1945.101% 102% 
N Y & Queens Elec Lt & Pr Co 


Ps EN “SBennd be dn sc c<e 1 102 
N Y & Westchester Ltg Genl 4s, 

| Rae: >. « See 801% 2 
N Y “ae Elec Lt Heat & Pr 1st 

_5s, SRSA ar 104 105 
N Y Gas Elec Lt Heat & Pr P 

MT ME, oc oo b.n& Sesh eed 


85 
1937. .100 103 
Gas & Elec 


North Un Gas Co Ist 5s, 
Paterson & Passaic 





Cons 5s, 1949 ... 99 101 
a” Gas Co of N i. ‘ist bs, *% 
ME S@LETes Gk och ths ccbenbans 102 
Trenton Gas & Elec Co Ist 5s, ss 
MT on Fao 50s och backs ae ow aie 99% os 
United Elec Co of N J 1st 4s, | 
ge CET re es 81% 
Utica Elec Lt & Pr Ist 5s, 1950.102 — aries 
Westchester Ltg Co Ist 5s, 1950 . 102 104 
ORDNANCE STOCKS, 
Gilbert Eliott & Co., 27 Pine Street, New 
York. 

; Bid. Asked. 
AetnaExplosives com ......... 149 155 
Aetna Explosives pid slp Soi ae ae 89 92 
Amer & British Mfg Co com. 25 35 
Amer & British Mfg Co pfd. 75 oa 
Atlas Powder com............ 250 265 
Atineg Pewee whe occ cccadece 95 99 
ER Ao ea -. 340 360 
eet eS! See 72 80 
Canada Foundries & Forgings. 185 195 
Canadian Car & Fdy com..... 95 100 
Canadian Car & Fdy pfd...... 110 115 
Canadian Explosives com..... 380 415 
Canadian Explosives pfd...... 100 110 
Carbon Steel com............. 83 95 
Carbon Steel ist pfd ......... 835 93 
Carbon Steel 2d pfd .......... 63 68 
Para 840 875 
Driggs-Seabury .............. 160 165 
Dupont Powder com new...... 435 450 
Dupont Powder pfd........... 100 104 
Electric Boat com............. 400 420 
mureeeriG TORE OTE we cccccesc 400 420 
Hercules Powder com ........ 405 420 
*Hercules Powder pfd ........ 112 116 
Hopkins-Allen com ........... 61 65 
Hopkins-Allen pfd ............ 92 95 
Lake Torpedo Boat .......... 4 16 
Midvale Steel & Ordnance..... 17% 78% 
Niles-Bement-Pond ........... 18 190 
Niles-Bement-Pond pfd ....... 100 104 
CME” ©. So 5 oan oa dle'e wave 415 425 
EP IMG BORE 2. ccc cccccecee 40 42 
Boovill MEE CO. .iocccsccccesscs 420 435 
Winchester Repeating Arms...2450 2650 
Babcock & Wilcox ............ 128 133 


*Ex-dividend. 





HOW TO INVEST. 
Personality in first farm mortgages 
pointed out in the at- 
epared monthly analytical 
published by E. J. Lander & Co., 


of Grand Forks, N. D., “How to Invest 
Your Mone is the title of this 
month’s review. It shows farm invest- 

‘ 3 comir from various sections of 
Nort Dakota and Montana, and is a 
splendid index of farm mortgage 
safet 

P R ACTIC AL HELP. 

Accept n assurance of gratitude 
or your practical "help in the past as 
vell as for that anticipated now. 

DR. BENJAMIN PYLE. 
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Business is booming ! 






















Dayton, Ohio. 
Merchants everywhere tell our 800 
salesmen that business is booming. 
Farmers have had two record crops, 
at big prices, with big demand at 
home and abroad. 
Stocks of manufactured material are 
short, and labor is in great demand. 
Exports largely exceed imports. 
Factories are busy, many working 
overtime. 
More freight cars are needed, and 
steamers are taxed to capacity. 
People are living better, and spend- 
ing their money more freely. 
This country has the best money in 
the world, and more of it than ever 
before. 


Such a combination of favorable 
























mere Write for booklet to »—. === 
The National Cash Register Company, 
. ee Dayton, Ohio. 


circumstances never has occurred 
before, and probably will never 
occur again. 

Billions of dollars are passing over 
the merchants’ counters. 

The people who spend this money 
want the best service. 

They demand it in all kinds of stores, 
from the smallest to the largest. 
They get it in stores which use our 
up-to-date Cash Registers, which 
guicken service, stop mistakes, sat- 
isfy customers, and increase profits. 
Over a million merchants have 
proved our Cash Registers to be a 
business necessity. 


[Signed] 
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When writing advertisers, tell them you are a sutscriber to The Financial World. 





